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FOUR PER CENT. 

Everyone was looking for a further lowering oi the 
Bank rate this week, especially after the Bank had 
announced a reduction in its buying and selling prices 
for foreign gold coins. And having been so fully dis- 
counted, the movement from 44 to 4 per cent., when it 
was made, produced no effect upon the market. The 
position of the Bank as shown in the last return is a 
strong one. Having been increased during the week by 
the return of about £870,000 in notes and coin from 
home circulation, the reserve now amounts to 
£23,922.000, and bears the proportion of 45 per cent. to 
the liabilities. There can be no question, therefore, as 
to the propriety of the reduction in the official rate, 
but it is to be hoped that the decline in the value 
of money will not be allowed to proceed further 
at present. Yesterday's war news is a disagreeable 
reminder of the possibility of our having to make still 
greater efforts than we have :et dcne before we can 
succeed in subjugating the Boers. Certainly our 
Government will have to borrow very largely, and 
although it will also be spending largely, the satisfying 
of its requirements will involve some pull upon the 
resources of the market. These also will be reduced by 
the maturing of bills now held by the Bank, which in 
this way, and also through the ingathering of the revenue 
may be expected to get some better control over outside 
rates. That control it is bound to exercise as fully as 
pessible, since it is imperative tbat at a time of national 
emergency such as this it should hold itself in a position 
to afford the Government any temporary financial assist- 
ance that may be needed. And with all these con- 
tingencies to reckon with, money is now quite cheap 
enough. 
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Subjoined is our usual table of current rates :— = ? a — a cae enrane oot on the patt 
of casual observers at caics and railway stations j? 
MAR ATE. . ; a 
BANK RATE and KET & France, and their existence would scarcely have bee 
\This Week. Last Week. —. os wan) A oot known beyond those narrow bounds had it not been fot 
eee eee the foreign correspondents. These gentlemen, purely 


—— ery 





eatin ig I >, % > ? for the sake of securing “‘ good copy,” sent accounts of | 
core. 34 35. 3 4g 6 these obscure sheets, which no educated Frenchman | 
ee | over looks at, to England. There could be but one | 
| LONDON MARKET RATE Compared with FOREIGN MARKET | effect of this unwise action—a belief on the part of un. | 
RATES (+ above; — below). travelled Englishmen that the French nation hated and | 
nt lene Wan] Atteam joespimsed us, and he was only too ready to return | 
| ‘This Week. Last Week. ant Ago. —_—| = that feeling. What good an accomplished? None, | 
~ 3 S/S | | But not a little bad feeling was thus rendered per. 
| With Paris...... ~ 2 — fe ~ $)|* 4) + 7} | manently possible which might have been avoided with | 
» Amsterdam) — 1% li & : | + i | the exercise of a little self-restraint on the part of the | 
u Nee gh Uk le Ue OR 0 og | + «6 | diplomatic agent of English journalism. | 
; : Now, we suggest that the foreign correspondent ought | 
RATES of EXCHANGE. _|to endeevour, as far as possible, to make for peace and | 
. ae ao Ses caaieal Last Week| 4.Port- |Three Wks.| A Month goodwill among nations, that that is the true and proper | 
night Ago. = Ago. | Ago. function of genuine diplomacy, and that that end will | 
. ene "| Per Mille. | Per Mille | Per Mille. Per Mille. | Per Mille | be best served by the correspondent sending home the | 
} Germany ......| 34 for us 3¢ forus 33 for us | 5$ for us | 8 forus | exact fact with as little comment as possible—no more, | 
| New York “s.....) 2¢ tor us | 2% forus 4 tor us | 4g for us | 4; forus | 10 fact, than to render the message intelligible. Take, 
: : for instance, Herr von Biilow’s speech. We do 
not need to know whether, in the correspondent’s | 
/ view, that has rendered Anglo-German relations 
: | JOURNALISM AND INTERNATIONAL RELATIONS. | or. or less pleasant—a point on which we can 
+ Iv is a commonplace that the old days of absolutely secret | Satisfy ourselves by extracts from the German news- 
and very slow diplomacy are over. Electricity has taken | P®Pers, “a ae ee of ae ae | 
away from the Foreign Offices of the world the monopoly Teecton” eee ee ee ee eee 
: ; oreign Minister said, and we assume, of course, ' 
of news which they formerly enjoyed, and to-day we often | that he will naturally try to strike and to represent | 
find the Press ahead of the Foreign Office. The corre- average German opinion. What we do not need are 
spondent of a great daily newspaper in a great foreign | guesses, innuendoes, and suggestions on the part of the | 
| capital is to some extent a diplomatist, in that he does correspondent which may, without any just ground, | 
| for multitudes of people the kind of work which in the | ™bitter the relations of England and Germany. And 


so with all other international controversies that arise. 
If the journalist is to bea diplomatist, exercising in some 
degree the powers and functions of the State diplomatists 
of former times, then, we contend, he should weigh well oe 
every word he sends to his newspaper, and never, by Poe 
word or suggestion, add to the inflammable mass of ee 
material which exists all around us. 

Nor should the correspondent be the mere agent of FE 
the men in actual power, as he tends too much to be. a 
This is a serious danger and temptation into which we a 
do not wonder many men fall. The representative of 
an important journal is sought after; he has many 
opportunities, and they come generally from those in 
power, who are the only persons in a position to give 
him the most important information. Continual inter- 
course with these people insensibly affects the views of 
the correspondent, unless he is a man of peculiar in- 
dependence of mind, and in time, without intending 1t, 
he comes to be the mouthpiece of the Ministry and 
seriously misleads opinion at home. What is needed 
before all things is resolute independence, unflinching 
resolve to let the actual course of events tell its own 
story, only determining that no part of that story shall 


We do not express any opinion as to whether this new 
development is for the better, we merely record the 
undoubted fact. What we think it ought to connote and 
imply is a new attitude on the part of the newspaper 
correspondent, who evidently has important new functions 
thrust upon him, and who does not seem to us 
adequately to appreciate that fact. 

Every day some telegraphic message from a foreign 
capital to the London Press conveys important news ; 
but nearly every day that news is either accompanied by 
needless criticisms, or is dressed up in such a way as to 
occasion friction between countries that might bs at 
peace. Take the present situation. We are, without 
doubt, as a nation, being subjected to very stringent 
criticism on the Continent of Europe and in America, 
and our newspapers show a very susceptible attitude 
towards that criticism, so that the slightest utterance is 
magnified here into a very important declaration of 
opinion. Herr von Bulow, the German Foreign Secre- 
tary, makes a speech in reply to an interpellation in the 








old days was done by an accredited diplomatic agent. 
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nothing to do, makes allegations about the relations of 
Mr Bryce to his political committee at Aberdeen, with a 
view to show that Mr Bryce's opinions on the war are 
of no great importance, either in England or America. 
In both cases the effect of the correspondents’ despatches 
is undoubtedly to stir up bad feeling, and so to postpone 


| or prevent a kindly feeling between nations. points of departure vary. That the diversion of such i} 
We do not wish or intend to preach, any more than! an immense fleet of vessels from their ordinary lines of 
we desire to unduly restrict the functions of a corre- | 
spondent ina great foreign city. But we cannot help | natural, but the immediate effect on freights was rather | 
pointing out that not a little mischief may be and has’! in anticipation of than as the result of the Government 
been done. Take, ¢.g., the absurd and vulgar carica-| operations. These 222 vessels include almost every 
tures published in Paris, directed against the Queen and type of ocean going steam vessels, but a very large 
Great Britain. Was it necessary to refer to them at portion of the charters are of the high-typed, high- 


——S 


Up to the end of last week the Government charters in 
connection with the war in South Africa were 222 vessels 
of a total tonnage of, in round numbers, 2,000,000 
gross tons. Needless to say, that never before has s0 
much tonnage been chartered at one time for the same 
voyage, or, rather, for the same destination, a3 the 


| Reichstag with respect to the right of search for suspected | be missing. Completeness, independence, avoidance of 2 

| contraband ; and instantly, instead of giving the mere | mere rumour on the one side and of the faintest sugges- | = | 
facts,the correspondents in Berlin provide us with surmises | tion of partisanship on the other—these are the qualities a 

| and suggestions as to the extent to which Herr von Biilow necessary to make the kind of correspondent who can oe 

| represented German opinion as to how far he gained a | really instruct the public opinion at home. oy 

| diplomatic victory at the expense cf England. Or, take | F * 

| another case. The New York correspondent of the B 
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Times, intervening in an affair with which he has WAR, FREIGHTS, AND COAL. | 
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| | i tly construction. 

red ocean liners of the most cos 

: Piwiouaie. the cost of hire must vary with the 
tharacter of the vessel employed and 
of the task for which she is employed—some of 


the vessels, for instance, carrying troops only, some | 


troops and stores, some troops and horses, come 
stores only, some coals only, some horses and stores 
only, and so on. In many cases the charter involved 
extensive interior alterations in the vessels; in others 
little or no alterations have been required. And besides 
all the special chartering, a large number of soldier, 


| and a large quantity of stores have been sent by the 
ordinary Cape liners on their regular voyages. We have 


high, but will probably not compensate the owners much 


more than their ordinary trades, considering the wear | 


|| and tear, and the long lock-up of capital during the time 
| these expensive boats will be idle, waiting for the next 
| calls upon them. No doubt, many of the low-class boats 
| are chartered at even less than half of that rate but, 
still, as there are quite ® number at or about 303 a 
month, an average of 20s is probably too low. It is 
probable, then, that the tonnage now on charter by the 
| Government is costing the country on the average 25s 
|| per ton, or, say, £2,500,000 per month. Of cours+, a 
|| large portion of that has only been incurred since the 
| beginning of January, but up to the end of December 
| upwards of a million tons had been chartered. 
| Now much of this tonnage is not only withdrawn 
| from ordinary trade, but becomes idle when it reaches 
| South Africa, either waiting for the next move or going 
away empty to bring something else in to the seat of 
war. But there are considerations in connection with 
this great displacement of tonnage that serve to explain 
why it has not had more effect on the freight market— 
for freights have recently hada distinct tendency to 
ease. In the first place, in so far as vessels whose 
regular occupation isin the South African trade—now 
chartered by the Government—are concerned, they may 
be said to be merely continuing their occupation. THe war 
| has practically stopped the enormous trade which has 
| 
| 
| 
| 





grown up with South Africa sincs the development of the 
Transvaal, and the liners engaged in that trade would have 
had to lay up had they not been hired by the Government. 
{n the second pace, there was an unprecedented output 
of new vessels last year following upon an enormous 
_ output in 1898, and, therefore, there has been an ampl- 


} 


4 


» at all events, a large supply of high-class vessels to 
take the place of those withdrawn from the “ lines.’’ 
And in the third place, the war in South Africa has had 
nore eff-ct than seems to be yet understood in checking 
the general flow of trade, and, therefore, in restricting 
the demand for tonnage elsewhere. Add to this that 
the current prices for coal are so high that large 


gg of steamers would have been laid up but for 
tbe war. 


Ui course, the high price of coal is attributed to the 
| War, buc this is incorrect. No doubt the war has had 
, Some efiect, but the direct effect has been in suspending 


| _ supply of South African coal, and in diverting to the 
( ape su 
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the nature | 


| heard that some of the charters of the finest steamers | 
engaged are so much as 35s per ton per month. This is 


107 


| but shipping only enough to take them where they can 
get a cheaper supply of American or Eastern col. 

An interesting correlation of forces is to be noticed. 
| The advance in freights sent up coal at those places to 
which it has to be transported by sea, and the urgency 
_of Government orders helped to speed up at home prices 
already mounting steadily under the pressure of the 
industrial demand. And now dear coal necessitates 
a further advance in freights, without which numbers of 
boats will have to be laid up. With best Cardiff coal at 
303 per ton ‘‘ bunkers”’ cannot be filled at less than 
17s 6d to 20s in Wales, and at, say, 17s in North Coast 
| ports. Stores, also, have risen in price, and insurance 
prem‘ums are rising. in coal alone the cost of working 
a steamer must be nearly double what it was a year or so 
ago,and to build a new steamer costs about 50 per cent. 
more than a year ago. It is no nominal or fractional 


this. If they cannot get very substantial advances it 
will be cheaper—that is to say, it will be a smaller loss 
—to lay up their vessels altogether. It is certain that 
low freights and dear coal cannot long co-exist. Hither 
the one must go up or the other must come down-——and 
there is no appearance of coal coming down to a much 
| lower level. 

It iz, however, beyond doubt that coal has been forced 
up a great deal higher than there is any warrant for in 
the industrial situation. The moment of extreme 
pressure found coalowners with so little free coal on 
hand that they asked fancy prices for what little margin 
they had to sell over current contracts. Those fancy 
prices were endorsed by middlemen willing to re- 
sell their contract coal to those who were in 
urgent need for prompt shipment, and willing, for 
the sake of the tempting profit, to risk covering 
their own wants later on. No doubt the advances 
in miners’ wages are put forward as an excuse 
for putting up prices, and no doubt it was the 
case that the miners in Wales and Scotland were work- 
| ing in a very leisurely fashion for a portion of last year, 

thus restricting the output. But we understand that 
the men in all the mining districts are now working 
steadily and making a full output, whilst it is absurd to 
pretend that the increases in wages granted are in any 
proportion to the increases in prices demanded. ‘The 
delusion that price should be, or can be, adjusted to wage 
is, of course, a foolish and mischievous one; but if coal- 
= persist in trying to keep up the present extrava- 
| 





gant range of prices one need not be surprised if the 
miners, where wage agreements exist for a term of 
months, declare that these agrzements being based on 
normal prices no longer hold good. The Conciliation 
Board of the Midlands federated area have still a margin of 
15 per ceni. upon which they can proceed to adv ince wages 
beyond the recent settlement, but the Conciliation Board 
in the Scotch coal trade have already granted the full 
maximum of 7s per day which they have power to give. 

Of course, the high prices will check the consumption 
of coal, and in time bring about a reaction. They will 
first of all check the export demand, which up till now 
has been phenomenal. Tous last year we sent away 





advance in freights that will compensate owners for - 
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‘upwlies of coal that would have been sent elsewhere. by sea, in comparison with the two previous years, as 
Thus iu December no less than 100,500 tons of coal were | follows :— 
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“wit not get it there, would have got 1s at some other 
— Ug port. It is true, however, that vessels taken out 
” ‘he American and Indian trades, which would in 
* ‘inal y circumstances have refilled their bunkers with 
a and Indian (or Australian) coal, are now com- 
a = bunker for ‘their return as well as their out- 
ag sy, ages with British coal. But as against this, it 
~ SSO true that many steamers under Government 
Charter, and proceedin 
directions are not ( 


now that i : 
bunkers at the a at coal is so dear) filling their 


t of departure for the round voyage, 


= ————— 








‘he most part for the use of steamers, which, if they | 


g from British ports in various | 





The foreign trade of 1898 was interrapted by the 
Welsh strike, but compared with 1897 we sent away 
last year an increase of 8,782,693 tons. The greater 
| portion of the increase was to Russia, Sweden and 
| Norway, Germany, Holland, France, and Italy. But 
now the high price of British coal is sending France, 
| Germany, and Italy in search of other supplies, and we 
hear of extensive engagements being entered into for the 
shipment of American coal to Europe. The app2arance 
of a few cargoes of Transatlantic coal should have a 
chastening effect on our markets—at present elated and 
inflated beyond all reason. 





ee 


& | shipped from Great Britain to Natal, as compared with | 1899. 1898. 1897. 
y | iain r less than 20,000 tons in December, 1898. The con- | To foreign countries ...... 43.108 568 is 36.662, 796 a sraeaaan ‘ 
: vey ance of that coal alone it will be seen, goes some way | For use of steamers in the iii i 
: age for ths Suspension of the ordiaary Cape | foreign trade .......... 12,226,801 .. 11,264,204 .. 10,455,758 
ee ee Ut lt 1s a mistake to regard tne coal now being | Se eee ee 
: sent to the Cape as for abnormal consumption. It is | SG icine 55,335,369 .. 47,827,000 .. 47,552,676 
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: there should be constituted a ‘‘ Water Board” 
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THE METROPOLITAN WATER COMPANIES. 


Ix their final report the Royal Commission on the | 


Metropolitan Water Supply pronounce an opinion 
adverse to both the proposals submitted to them by the 
London County Council. The Council's scheme for 
supplementing the existing water supplies from the 
Thames and the Lea by a supply from the Welsh 
mountains they declare to be at least premature, as they 
consider that from the existing sources water sufficient 
to meet for some forty years to come the rapidly growing 
requirements of ‘‘ Water London” may be obtained, 
provided that adequate storage works are constructed. 
And the further proposal of the Council that it 
should be constitutea the water authority for London 
and authorised to acquire and purchase the under- 
takings of the existing companies they reject, partly 
out of financial considerations, but mainly on 
the ground that such a purchase ‘‘ must necessarily 
be followed by the severance and division of the works 
of supply and distribution into five distinct portions,” as 


all the metropolitan counties, with the exception of | 


Hertfordshire, are bent on demanding what tle London 
County Council is pledged to concede—viz., the control of 
their own water supplies. But while opposed to purchase 
by the London County Council, the Commissioners are 
of opinion that the acquisition of the companies’ under- 
takings by some public authority is expedient. They 
write :—‘* Our consciousness of the great importance and 


‘é 


supply of London which are before us, the immense 
scale on which the works will have to be constructed, 
and the financial arrangements made ; the difficulty of 
obtaining from eight different companies that unity of 
action which is necessary for bringing such operations 
to a successful issue, and our recognition of 
the importance of bringing about, by purchase, 
absolute coalescence of ths eight water companies, and 
their interests, have led us to the conclusion thatin such 
‘‘ purchase, and in management bya single authority a 
‘‘ satisfactory solution of this great question my be 
‘‘ found.”” And they suggest accordingly that for this pur- 


‘ 


consisting of not more than 30 members, of which the 
London County Council should appoint ten, and the 
Thames Conservators four, while two members should 
be appointed by each of the County 
Middlesex, Surrey, Essex, Hertford, and Kent, the Lea 
Conservancy Board, and the Common Council of the 
Borough of West Ham; the chairman and vice-chair- 
man to be appointed by the Board of Trade. 
;  1t may be doubred, however, whether there is any 
| near prospect of this recommendation being acted up on. 
| For one thing, the London County Council cannot be 
} 
i 
j 


expected to give it any hearty support, and, be-ides, the | 


question of purchase is one which so bristles with diffi- 
culties that any speedy agreement with regard to it 
seems highly improbable. As to the terms of pur- 
chase the Commis-ioners make no suggestion, 
thing, however, shareholders in the 
Water companies may makes qui'e sure, and tuaat is, 
terms as they were in 1880. Then it was 
| proposed that in exchange for their ordinary stocks, 
| amounting in all to £8,887,500, which at the time bad 
an aggregate market value of £16,789,700, they should 
rece.ve £29,666,700 of 34 per cent. Water Trust stock, 
secured upon the rates. That, however, as eveuts have 
proved, was an ut.erly exorbitant price, and it was 
fortunate that the Bul by which the transactiou was 
sought to be authorised was summarily reiected. 
effect of the introduction of the Bill was, however, to 
cause an enormous rise in the prices of the stocks o! the 


various companies, and the idea that ultimately the | 


undertakings would have to be bought up on terms that 


would include, in addition to intrinsic value, heavy com- | 


pensation for disturbance, has ever since been an in- 
fluence tending to sustain prices. But a careful perusal 


of the report of the Commission is not calculated to | 


encourage that idea. As we have said, it contains no 
actual suggestion as to the terms of purchase, but it 
certainly does pronounce indirectly against any material 





intricacy of the questions relating to the future water | 


Councils of | 


Of one | 
me! ropolitan | 


that never again are they likely to be offered such favour- | 
i} able 


The | 


| compensation for compulsory sale. The Commissioners 
write :—‘‘ Besides the value of present and prospectiy. 
‘income, unwilling sellers are accustomed to claim g 
‘compensation for compulsory sale, and the fear of an 
** allowance in this respect is one of the reasons that hays 
'“ made the London County Council so strenuously resis: 
‘‘ a purchase by arbitration under the Lands Clauses Act 
‘It is scarcely necessary to say that there is nothing in 
“the Lands Clauses Act which requires the arbitrator to 
‘ award anything in respect of compulsory sale ; nor js jt 
‘‘ correct to say that any custom has grown up under tha: 
‘“« Act under which arbitrators consider themselves bound 
‘‘to make any such award ; although it is true no doubt 
‘‘ that some percentage has not infrequently been added to 
‘the amount of awards under that Act in view of the 
‘compulsory character of the sale, and as a selatium to 
‘‘ an owner dispossessed of property to which associations 
‘‘of family or personal interest may attach. In the 
'“ present case it would be improper for an arbitrator to 
|“ give any compensation in the nature of a solatium 
‘‘of that kind for the deprivation of water shares.” 
| It is added that ‘ the dispossessed shareholders would 
‘be properly entitled to be recouped for the delay in 
finding an equally good investment, yielding the same 
‘income as well as for the cost of reinvestment’’; but 
| that such compensation would probably bs compara- 
tively small. And, indeed, if the purchase were to take 
|the form of the allotment to the shareholders of an 
amount of, say, 3 per cent. Water Trust Stock, sufficient 
to yield the same income as they have been receiving, 
| there would be no reason for allowing any compensation 
even of this kind. 


Bearing this dictum of the Commissioners in mind, 
let us now see what are the amount and market value 
of the companies’ stocks. It is stated in the report that 
at the end of 1897 the ordinary stocks of the eight 
companies were of the aggregate nominal value of 
| £10,228,514, of which the market value was £32,645, 189. 
| The dividends paid by the companies amounted in 1597 
to £973,741, and the amount of a 3 per cent, stock that 
would be required to produce an income of that amount 
is £32,458,000. Unless, therefore, there is reason to 
exvecc that the dividends of the companies are going 
to be substantially increased, it would be a gain to the 
| shareholders if they were bought out on the basis of 
their present income being capitalised into a 3 per cent. 
Water Trust stock, which being secured upon the rates, 
would constitute a better security than that they now 
possess. And leaving out of account the New River 
Company, whose position is peculiar, the best of the 








attained their 
Apart from back dividends, which in 
_the case of these companies are of little importance, any 
increase in net earnings must be applied to the redu:tiou 
_of their cuarges to consumers. And in tue cas? of the 
|two companies that have not yet attained their 
maximum—the East London and the Southwark and 
Vauxhall—the chances of future increases ia dividends 
are largely atfected by the certainty that a further heavy 
capital expenditure will be required to enable them 
adequately to discharge their duties to the public. The 
Commis-ioners estimate that in connection with the 
| Thames supply alone £32.000,000 or £33,000,000 will 
'have to be spent during the next forty years if the 
necessary requirements are to be met, irrespective ot 4 
_furtuer considerable outlay for storage works oa the Ls. 
| Part of tbat expenditure wil be oa luipcovements which 
_ will add nothing to the income of the companies. The 
capital, moreover, will have to be raised under condi- 
tivus that severely hinit the profits the companies ay 
derive from it. Ic will be subject to the operation ol 
Waat are known as the sinking-fund clauses which have 
now been applied to all the companies, and the Over 
tion of which is thus explained in the report :—"' [here 
‘are differences of detail in the different formsof the clause, 
‘but the operatiou of them all is substantially the same, 
‘and it may be stated as follows :— Whenever a company 


dividends, since they have already 
legal maximum. 


‘and since 1886 no company has obtained power 


|“ increase its capital in any other way—the clause | 


$$ —KKKKS 


a 





— 





———$$ $n 


‘‘ obvains power to borrow money on debenture stock— | 


companies cannot hold out any prospect of increased | 
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he money so borrowed earns profit mi shorter hours than even the extended scale upon which 
* qapunnen that ° oie z of the dividend or interest | these have been granted in late years. Employment 
‘i ene oe of the company, whether share upon the South-Eastern and Chatham lines, however, 
« paid on a ‘tal. The excess of that average | has not yet, we believe, approached the point of luxury, 
“ capital or ~~ ms interest payable on the debenture | particularly in the rural districts. The number of train 
s Re oe 31 per cent. for management of such | miles run increased from 7,374,434 to 7,769,633, and 
—— Am is ion as the profit earned by the | in view of that it would appear that the coal con- 
« debenture stoc Sie company are required to pay| tracts must have been made on about the same 
ae mow wi xcess to the Chamberlain of London | terms as for the corresponding half of 1898 when, as will 
“« the whole yee urpose of holding shares of the be remembered, prices were still affected by the Welsh 
“as trustee, 4 of scoaien the dividends thereon with | miner’s strike. The rise in the coal bill was only 
“ company, al extinguishing the capital of the | £7,248, and the cost of fuel per train mile run works 
vevew 8 ies ee other purpose as Parliament | out at 4:26d, as compared with 4:1ld. The cost of 
—— ar to time determine. The effect of this| materials for repairs and renewals of locomotives was 
. may from ae to prevent any additional value | particularly heavy, amounting to nearly £12,000 more 
‘a ~ the undertaking from the new loan| than in the corresponding half-year, the total advance 
i pats nd to withdraw from the otherwise divisible | in the cost of materials being £19,000. Including minor 
ra the company the sum paid over to the items, the amount divisible between the South-Eastern 
“  namberlsin for the benefit of possible purchasers in and Chatham companies was £979,170, as compared 
“the future.” This clause, it is explained, has as yet with £1,032,069, of which the proportion due to the 
2 had little practical effect, as the dates when the | former company was £577,710. a 
payment to the Chamberlain become due have not| Coming to,the accounts of the South-Eastern proper, q 
rived: but it is estimated that if the present the addition of rents and other items, less law and other 
— charges, brought the balance carried to net revenue up 
to £655,057. There was added to this a sum of £17,467 
received from the managing committee for interest, but 
this was offset by the fact that £13,384 was taken from 
horse reserve last year, and which was not avyail- 
able on this occasion. The balance available for 
division, was reduced by £53,400, and as the 1899 
preference stocks absorbed £15,420, the sum left for 
dividend on the ordinary stock was only £271,534, as ; 
compared with £340,375 at this time last year. The 
dividend on the ordinary stock is therefore only 52 per 
cent., as against 64 per cent., and the deferred gets only 
1% per cent. for the whole year 1899, as compared with 
3 per cent. for 1898. 

The Chathams proportion of net revenue is £401,460, 
and the addition of rents and transfer fees, which are prac- 
tically the same in amount as last year, makes the total 
carried to net revenue account £426,267, as compared 
with £442,215 for the last half of 1898. The prior charges 
are practically the same as the corresponding period, 
so that although the full dividend is paid on the First 
Preference stock, there is a diminution of £14,592 in the 
amount carried forward for the benefit of the Second t 
Preference stock. As there remained a sum of only 
£1,915 after payment of the dividend on this stock at 
the end of June last, it is almost certain that the full . 
dividend will not be forthcoming at the end of the finan- a 
cial vear. 
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dividends of the companies remain unaltered £117,900 
a year will be payable in and after 1910, and, 


a 
= of course, if in the interval there is a further large 


r 
spercipss ln cheba 


capital expenditure, the amount payable to the sink- 
ing fund will be proportionately increased. In these 
circumstances it may be questioned whether purchase on 
the basis of a capitalisation of the existing income would 
not be an extravagant purchase. At all events, it isa 
a basis of purchase which is not likely to prove 
sufticiently attractive to the London County Council, 
and for our part we do not think that the deferring of 
the consideration of purchase will be any public disad- 
vantage, provided that in the meanwhile the more 
tringent measures of control over the operations of the 
‘ companies which the Commissioners recommend be 
authorised and carefully enforced. 


a 





THE SOUrIH-FASTERN AND CHATHAM REPORTS. 


Tur results of the second half-year’s joint working of 
the South-Eastern and London, Chatham, and Dover 
Railways are very disappointing, the South-Eastern re- 
ducing the dividend upon its ordinary stock from 6} to 
5{ per cent., and on the deferred for the whole year 
from 3 to 1i, while the Chatham Company, though 
paying the full dividend upon the arbitration preference 
stock, carries forward a much smaller balance towards 
the dividend on the second preference to be distributed 
at the end of the financial year in June. 

These reductions have occurred entirely through in- 
creased expenditure on working and in capital charges, 
as the receipts show an expansion in nearly all branches. 
The classification has had to be adjusted in some re- 
spects by the managing committee, and after under- 
going this process the accounts show that the joint 
receipts for the half-year amounted to £2,348,738, as 
compared with £2,286,303 in the December half of 1898, 
thus showing a gross increase of £62,435. Of this sum, 
£35,1¢0 represented the growth in passenger traflic, and 
_ it ls noteworthy that while the number of first-class 

passengers carried was smaller, there was an_ in- 
crease in the receipts from all three classes, the largest 
| 88ln, amounting to £18,104, being from the second- 

Cass, and constituting a remarkable testimony to 
its renewed popularity as contrasted with the con- 
| Stant decline recorded up to a year or two ago. 
The increase in merchandise earnings was £14,225, 
leaving asum of about £13,000 as the increment from 
the minor branches of revenue. But to set against the 
Bross increase of £62,435 in revenue there was an expan- 
— of no less than £99,186 in working expenditure. 
sie greater part of that went to swell the wages bill, 
Which amounted to £523,405, as compared with £476,700 
ao enemas period, being an increase of £46,705. 
| 3 bi i mig . e expected to increase considerably, as 
| ; a y was a larger staff required to work the increased 

7 wie, but the condition of the labour market necessi- 
| s | ated mo 
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The expectations of sweeping economies to be effected 
by the merging of the two systems, by which the : 
running of needless competitive mileage was to be 
avoided, and the staffs were to be reduced, have not, so 
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far been fulfilled. The increased rate of working 
expenditure, in fact, which has not apparently been off- 
set by any of the promised reductions seems to require 
further explanation. And if the combined working has 
not secured benefits to the shareholders, it cannot be 
said that it is because they have been sacrificed to the 
public, for the improvement in the train service or in 
punctuality has been so slight as to ba scarcely dis- 
cernible. It is true that the management committee 
state that ‘‘ a material diminution in the cost of working ' 
may be fairly expected when the new works now in i 
construction are completed,” but it is difficult to under- 
stand how the construction of these works can have 
postponed the immediate benefit that was to be derived : 
from the combined working. Although it seems to bea 
case for the exercise of that ‘hope which springs 
eternal in the human breast,’ there may possibly yet be 
better things in store, and possibly South-Eastern 
and Chatham stockholders and the public are at some 
future time ‘‘to be blest,’’ the former with a better i 
return on their capital, and the latter with an improved 4 
travelling service to their favourite watering-places. In ; 
the meantime, the dividend of 1{ per cent. on South- ! 
Eastern deferred stock has brought into greater pro- : 
minence the singular ineptitude of the recent proposal 
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holders of the stock to seek the assistance of the Corpora- 
tion in a further “‘ splitting ’’ operation. 
a 1{ per cent. dividend ! 





YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1898. 


II.—EXPORTS, 
As stated in the Economist of last week, a consider- 
able portion of the imports into this country are 
removed to colonial and foreign markets. The total 


—— imports before we can see the extent of the con- 
sumption for home use and for working up into the goods 


Un apt 
which form the British exports. It would be well could 


these have been deducted from the figures analysed last 
week, but they are not so classified in the Official 


Returns as to render thi 


of a few of the iaiiiee 


s possible, except in the case 
articles only. They are, 
therefore, set forth in the table below as nearly as may 
be in the same form, and a comparison of the two tables 
will furnish the closest information that can be obtained. 
OREIGN AND COLONIAL IMPORTS RE-EXPORTED. 














Fancy splitting | 


OUR FOREIGN AND COLONIAL TRADE OF LAST 


again | 


value of these has to be deducted from that of the | 
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| 7. Raw materials} £ | £ £ \ 
for sundry ! = 
manufactures 


> 











| Bark, Peruvian 70,136 | 53,000 | + 4,000 + 12,0 16.97 
| Caoutchou and e 
| gutta-percha . 4,345,312 4,235,000 + 132,000 + 111.0% 4 
| Hides .. 1,089,662 1,08*,000 |— 533,000 | + 2000 |. sen’ 
| Guano ae 2,725 | 11,000 — R000 4+ 2 4) _ 7 i 
Raw materials .. 527,42 +1 528,000 |— 26,000 — 1. as 
Tallow a 1,164,3 1,003,000 62,004 £. 161. wy os 
Wood, sawn 74216 69,000 — 25,00) + F on ne 
| Total ’ 7,283,868 6,992,000 |— 518,000 '+ 292.000/— ooren 
| 8. Manufactured’ — sins Saray aoe A 
} articies j 
| Glass 57,419 | 54,000 — 22.000 & 2.00 som 
lronn tanufactur’s 1.033.878 | 982,000 150,000 4 $7,000 ;— 43 od 
| Leather | 1,882,866 | 1,762,000 401,000 + 180,000! — 939" 
| Leather boots, & 44,536 46,000 - §,000 — 1,000 ) 40> 
| Manufactured " 
articles 1,814,729 | 1,772,000 — 90,000 + $2.0 - 
's lk manufactures &S8,037 $60,000 17,000 + 20, (Or { 
; Woollen manu- | ane 
| factures .. 700,009 | 715,000 67,000 — 15,000 |— e 
| essai Hoesen ponenean satinaiieeianmeienis |-tiieincas 
Miseeiia 6,407,384 6,131,000 — 685,000 + 276,000/—  4y9, 34 
te Mi scelaneou a ae eee = sia came Se ——— ee 
arti : 
Linseed. saduew 
seed : 214,62¢ 204,000 - 86,000 + 11,000 '— = 75.997 
| Other articles es 16,356,137 | 15,845,000 o65,000 + rll, ) ) o77 
Total a 16,570,763 16,049,009 (+ 582,000 + 522,00 13,980 
Total of foreign & £ * e e £ 
colonialexports 65,019,549 62,939,009 | + 2,234,000 + 2,031,0 4,°64,801 
Do British ... 255,465,405 | 239,613 6,255,000 15,851,000 | 22,106,215 
Total exports 320.495.1004 | 302.552,000 | 4+ 8,529,000 417,932,000 + 6.471.016 


The continued use of our ports for the reception of 
goods to be afterwards transported elsewhere bears 
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ie: Increased or Decreased Value, witness to the facilities which our shipping and mercan- | 
are a a eae en tile, and banking arrangements afford for the inter- 
Articles Actual in | At Prices _—-——________——* “More or | Change of the world’s produce, an interchange that 
1899. of 1898. aesibic. Price, #00 seas | brings substantial gain to the parties by whom it is 
cellent daeraiaiiytiniabinia Annable sine winiineean Ge an, Sle tne tae gain in the one article of raw 
?) ” °) (*) “) f) cotton absorbs more than half the year’s increase of 
nimals living £ g £ £ £ quantity, and when deducted from the original imports 
ee eee renders the diminution of that article av ailable for home 
swing ses use nearly one-third greater than the import table shows. 
P 710,378 72,00 4,900 38,00 56,495 | Besides the goods thus re-exported there is a large 
; ony ane hao bo deus c dvigt | transhipment amounting in value to about £10,000,000 
Lard $10,058 7600 + 111,000 + 25,000 + 136,125 | per annum, which escapes being included in this account 
meat 2,989,480 226100 — 8,000 + 108,000 — 100933 | Because of not being loaded, but simply transferred from 
Pa eenas as e - —----—— | the importing to the exporting vessels. 
5,0 17,000 116,00 2,000 63,054] The total external trade of the kingdom in the shape 
- oe) ne ee ben — "| of imports, re-exports, and British exports may be 
$6297 34000 + © 153,0 121,000 32,257 | summarised and compared as follows, bearing in mind, 
R "1,140,056 1,208,000 + _340,000'— 63,000 + 2:7.300 | however, that the total of the British exports does not 
7 a aan ee ge 4 Pe = | include the value of British ships built for foreigners, 
i oo en, eee ol a ee i7| Which are for the first time included in the Ofiicial 
M lensed sade 7,000 — 30,00 000 | 10,268 Returns, and thus increase the value there shown by 
SI 716,738 639,000 + 91,000 /+ — 26,000 + 1 989 £9,195, 192, the similar figures for which in 1898 are 
eaiehinieatl "| wanting. Next year the basis for comparison with those 
von paren ee ee cee |S SS | Of 1899 will bo in existence. 
Dutiable 
Cocoa $21,687 sa ‘ 46,000. - “34,000 4 71 - Value. Increased or Decreased Value, 
. 5,714 E20, 000 | + 437,000 : 324,00 ~ ‘ 2,997 | se ra Due to Vari ation in Actuaily 
1 1, 5,40 1 non0 eee ~ ot ood - . Ato Articles — in At Prices a ie WT ee an - 
Ra s 44,107 35,00 , 0 + 6. ) hea i 799 | aa =e Quantity. Price. 7 1898. 
Br: 7,544 37.004 + 1,000 + 1,202 mene jive anatase a a 
~s sates = 19,0 - oie, aie nae | (@) (0) (°) (d) 2) ) 
Ww $ $7 452, ”) 17,000 + 7,  — li "226 | Imported oe $95,075 54 475. 632) + 5,254,000) + 9,343,000 + 14,03 931 
aa - a a mee a er : Ke-exported ..... _ 65,019,549 62,939,000 + 2,284,000 + SAS1,000 + 4.5080 
—- —— aiicapeaen Retained ie 420,055,065 "412,693,000 + 2,970,000 ae 7,362,000 + 10,332,150 
T ) Ss me; 6 Seen 97,000 eS er ae S12 | British exports %55,465,155, 239,613,000 + 6,255,000) + 15,851,000 + 22,106,215 
= ; si ssieeaaes ll naan saath ase a _Excesa imports eee 10. 173,080000 — 3.985.0¢!— 8.439.000 — 11,7744 5 
i oon he we eerie. ae it : TOTAL LRADE | 805,560,512.778,194,000 |) + 13,748,000 | 427,375,000 $1,167,94% 
oe ans | aisle. eee siviow)  gastac | be similar figures published last year were these :— | 
tal rs 4,291,71 2,876,000 9,000 ‘+ 1,416,000 + 2,014,015 Value. i Increase: 1 or Decreased Value. 
re 1 ara. ” Due ‘to V ariation in Actua ly 
‘ . Articles , Actualin | At Prices. | ————_—___—--—_'_ More or 
( ls 7,319 » — 4,000 “ $5,081 180s. of 1807. | (Quantity. Price. — _ 
l 638,713 bi 0» + 1.000 - , ee ae 
Saltpetre ra aod ) — eit lin aC, 266 (a () i) (d) (*) Wy 
a 30,4 WU, £00,000 |= os 109,376 | Imported waisash OE 604,108 469 229,004 18 200,00 + 1,375,000 . 19,575,238 
Olive and pa 819.599 . ee wy 6$.137 | *P rted..... 00,619,100) _60,217,00 jr 26 3,000 + 402,000 aN os oni 
Cocoa-niut 138.8 + s7ymo|+ 3,000 /S saloss | Bria’ exporis| sassuores| smeausonl|* '"savcon Sica = sexe 
evials Pha ‘a tered = oe . , = ra a a Excess imports "176,504,207 "176.113,00 + 18,258,000 . 1,481,000 & 19,739,385 
tart TOTAL TRAD 764.614,18Y | 763,345,000 | + 15,142.04 264 WOU | + 14,41 
ae seta Nn isneton|.. omen va It will be understood that in preparing the table 
1,135,125 | 953,C00 18i),00N 2,0 vez, | below, which deals with our exports of British j produc's, 
: ianeso | 428.000 25.400 |. | sfeer| the same plan has been tollowed as with ae 
s 74,578 | __ Seen Stow = Sete | imports, viz., the conversion of the quantities for t 
497,196! 17,684, 1,730 ‘700014 1eaiso; Past year into money figures at the prices prevailing in 
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subjected to a separate calculation, being then brought 
: together under several heads, these again being collected 
| into the named classes. Thus the actual value shown 
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spre nt so far as | F- Chemicals and £ £ £ £ & 
the previous year, to represent an equivale the ‘chemi ! and 
bulk is concerned, so that the difference between the medicinal 
yu . ” preparations: 
two stands for that portion of the increase in value} Kai Manure, as - ats 
chich is due to changes of prices. The remainder, there- once sigs) 400898T | 467,000 — 167,000 + 467,000 + 29 
rt ‘ndicates how much has arisen from altered _ 4,221,538 | 8,798,000 |— 258,000 + 424,000 + Lee 
| uantities. These several totals in relation to each Total ........| 8,855,623 | 7,965,000 | — 425,000 + $01,000 + 408,308 
| 2 other and to the similar amounts in each of the two] «. All ther 
Y irtic 
ae years may be shown thus, the small minus} ,, 2s: So as ee ae et: ale / 
pmo of the earlier periods having given pane to a Candles © soap! 1,385,071 | 1,332,000 + 173,000 23,000 + 196,294 3 
| considera able advance in the year just concluded :— Sitar) “tabi! (edie Oa: “sadenls. titinel ines i 
- - aor Glass of allkinds 915,683 $87,000 + 2,000 + 29,000 + 3b, . 
sews. — = Leather 1,2¢3,088 1,785,000 . 45.000 + 118,000 + 7 ¢ / H 
ak ane 992 390.792 234,350,003 | ‘Oil, seed 757,188 654,000 - 114,000 + 103,00 j 7 
Actual value . _— (>) 955,46 1,455 ace 933,390,792 ove - 45 00 Payne ane Bee 8.904435 $185,000 ; ry = : a . cana ; ; ' 
. calculated at prices of (c) 239,613,000 ... 233,899,000 ... 237,08 4,000 Other articles 94,416,317 23,902,000 259,000 + 1,414,000 + 1,055,235 d 4 
previous yeal ene eet cae ———.- =| ———$ | _—- — i 
. (e) 415,851,000 — 508,000 ... 2,704,000 Total 35,016,514 33,165,000 | - —-157,000 1,851,000 1,693, i 
Variation from price .. hy oe ; Fe 2 00} . x a ae Be i oe ON Ne Boe ec ee Ae 
Variatior fron = iantity ot Seer rr _* z se | HL. Parcel 1 st, 
| Actual difference in value ... (f) 422,106,215 ... — 823,916 ... — 5,795,548 Total............, 2,467,353 2,303,006 | + 164,000 + 161,000 '+ 32 
British, Pr , 
Pibisnhwe, Pro + + £ £ + 
| article for which a value is given in the Return has been | quce, ge... | 955,405,455 | 239,613,000 +. 6.253.000 £15,851,000 422,108.21 
| & 
| 


The satisfactory feature in this table is, that whereas 
for the two years before the last there were decreases in 
both quantities and prices—although but small ones 





in the total of column ()) corresponds with that 


in 1899 both have increased to much more than a 


" the hii table, as with the imports, si ul Exports of 
c } 
officially stated (after deducting the value for new ships, | 


; Inded and the values which the actual trifling extent. The three classes in which this is most 
ee ee ee c apparent contain our staple articles of produce and 
ntities would have yielded at the prices of 1898 are apie articles duces 
—_ . h 1 alue of last | ™anufacture. In the largest of all, that of textiles, 
set forth in (c). The actual excess in v though the yarns have somewhat fallen in quantity the 
| year (/) is divided in (d) and (ec) between quantity and $1 somewhat falle juantity th 
aoe ey fabrics have more than covered the loss, and in both 
= classes there is shown some advance in prices. This may 






















































































* Rl in ai ‘HER ARTICLES EXPORTED from the 
a | 2 of the Principal and OTHER Articies Exportep from the} 1}, made more clear by bringing together the figures 
'B Usrrep Kinapom in 1899—Coimpared as to Quantity and Value 
: with 1898 relating to the several commodities and grouping ae 
mn according to their character or the uses to which t 
Value. Increased or Decreased Value. are to be appropriated. 
ticles fe Pao ed ue ‘ariation i Actually ———-More or Less than 1898.-——~ 
| — Actual in | AS Prices Bin atcrmsennimncnl geet Value of In | 
+ — of 1598 Quantity. Price. Than 1803. . , Exports, 1399. Quantity. In Price. Toget} 
a SO od a - f ] ish, £ t £ _ 
os | (a) (b) ©) (d) ) (f) 1. Textile 1 anuufacturest]2,918,000 ... +- $,050,00 + 1,604,000 + 5,654,000 
ee “£ £ z£ 2. Minerals and metals...126,508,000 + 3,175,000 ... +12 583,000 ++ $15,761,000 
a ‘ 3. Articles of food......... 12,814,000 ... — 1,077,000 ... + 1,524,000 ... $47,000 
* BRITISH AND IRISH PR RODUCE AND M ANUF ee foe ae ee eee ee 
oo ; 1.—Animats Livixe. Total British sessseses 255,462 ,000 ... + 6,25. ,000 ... +15,851,000 ... +22,106,000 
Ba Total 1,003,075 Luly ue So,Qu0 — l6,000 eu, YU B 
a | Il.—Artic.es of Foop and Drink. rueeenm _ " ere. ; ee 
c Beer and al 1,06 ZU 1,652,000 2,000 ) + LU,000 4 ov, 22h Total exports .........320,485,000 + 8,539,000 ... +27,932,000 20,401 
oe | Fist 29 1.9 2,020,009 — 509,000 + 852,000 + 342,882 P E = 
% Provisions ......... 3,227,990 2,896,000 — 259,000/+ 352,000 + 73,064 The similar figures given last year were :— 
te | Salt : 447, 41 6 420,000 -— 4,000 | +- 27,000 12,913 = 7 
al | Spirits 2,006,394 2.054.000 4+ 101,000 /+ $3,000 + 144,481 _———More or Less than 1897.—— 
yo Sugar, refined , 397,096 365,000 — 4u,000 + 32,000 — 17,2sf Value of In 
| : Other articles .... 1,803,110 1,586,000 - $25,000 + 220,000 — 105,397 Exports, 1898. Quantit; In I Tog 
| i ere | RS | - A.—Pritist ¢ “ £ £ 
| = | Total 12,568,666 11,053,000 _— 1,152,000 |+ 1,516,000 + 464,058 ails manana s..107,474,000 ... + 227,000 ... — 3,140,000 913 
| Le lil.—Raw MarTERIALS. 2 ao — net meta une in ia eee 7 : teraghnon Sa el | 
ia | Coa 23,105,691 21,383.00 4 247,000 (+ 1,728,000 > + 4,970,189 : he <a pone i, ee } oa , “ = mae 7 
: 6 1 heey 728,373 811.000 |1'+ $71,000 |/— 83,000 + 287.815 sid = ; a as ee _ oa a 
< 4 i} ae “747,892 aw 62,000 |+ 185,000 + 247,1 Total h 2 ( ~ 821,000 —_ y5,CU 82 
zt = Total ~ 1,956 a8, 404 OU 3,680,000 - 1.825 nw) 09,1 Foreign d colonial OU Gi9,000) _ 253,009 oo. 402 000 J. Oe5 ( 
| & 1V.—ArTICLES MANUFACTURED and PARTLY MANUFACTURED, Total a sa inne dies — §a.000 "RMR <ccn 
j 2 ie A \ urns aa aO0la : ° #,V.U, ‘ yUU eve s 9 eee LU, 
| iia! Gains | aacean oo a inal Numerous points of the greatest interest arise out of a 
| io | te 80,860 428,000 — "41,000 + 33,000 - —-8\305 | careful considera tion and comparison of the several 
| Lines ,O1? 9°98 O00 L 4 = - OO 92 BRO ° } 7+ 
. 71.61 ) 427.0 0 + aad os as’ OO Me vancan i? table S$ how | Piven, to gether with those of last wee k, but 
Teena abit e mas want of spa uce forbids more than a brief allusion to two 
j Orsted 4. 876,165 F 085,000 i. 391.000 — 189.000 201,804 of them 
i Other 1 s46,56] 1,867,000 4 97,000 — 20,000 + 77,480 | yi ‘ 
| ae ||. Total 16,619,178 16,429,000 - 626,000 + 190,000 — 435627}. 1+ Lhat the whole trade of the Kingdom, as measured 
ws . i gti 16,420,00 - 6, 00K - YU,000 -- 30,02; 1 ol . oa = 2 
| : os ~ —-——_ —— -——-——| by value alone, has had a larger expansion in the year 
“a i ‘ 57 58,701,000 + 2.79 i ~ S01.000 8.524.452 | >.” . : = 4: at ao 
| , 11875,000 + 24,000 t Seeoe eee? | just ended ape it has known for some time past, is made 
i] l r " : ok . 293 : : 
ig : 4 stovazl | Teostono 2, eyeO|+ 12,000 + ea8,a8e clear by the official returns. But our analysis now 
i A , . ySSe £05,000 24,000 ,000 — iS.54 ‘ ¥ eat _ ee 
\ > | Woollen ......| 14,784,887 14,556,000 + 857/000 | 229/000 + 1,085'402 | Shows that of this two-thirds has arisen from the 
a | Total...... .....| $2,885,355 81,701,000 2 dass 00 OT iad aun Dann | rise of prices and but one-third from a growth in 
a |! 2,825, 3% 1,701,000 + 4,248,000 4- 1,134,000 + 5,382,022 t 
| Pe fhe eettel gaan | ————— | quantity By far the larger portion of this increase, both 
j aVii CCXLIICS 1,404,533 ¥5,1380.000 + 3 ; oe . : oar + 
mm i... sinsriencti Nairassemei jaa eee sent nanan actually and relatively to its extent, belongs to the 
| He |! | Machinery: exports of our own produce and manufacture, of which 
eos steal | etts983 | 3,264,000 - 4,000, + 1,043,000 +1,043,960 | eVery penny (beyond what may be involved in the 
feta. or un | advanced cost of the foreign material worked up) is to 
anufactur'd °. £A9 ma : “. ! 
Machinery ...,..| 1s'650;be) | 740211000 + 2,099,000 |+ 3,632,000 | + 5731076 | the advantage of those engaged i in the production, sale, 
, ECE seoes 47, 000,88 16,v 1,000 ao én 1. ‘ 
1) Lead "| “easreso “Bz POq) 5. 21888000 |+ 2,700,000 |+- 2,260.90 | or transport of these manufactures. With the imports 
i Tin.. 587 A3L O06 r bey + 68,000 +. 90,276 Hie J 
|| Otherarticles”| stya’ess 0 340:000 — 55,000 |+ 245.000 + 192,883 | it is different, for these higher values must mean extra 4 
i a 11¢ 654( Ee 7 as > 
SUEKES _t84.000 + 85,000 + 480,000 bor. 70s cost to the consumer. / 
‘| ‘Seed .......| noanane | apace a 3 
| ea EEE 000 + _ 686,000 |+ 8,241,000 + 8,826,561 I]T.—Of the British ezports, amounting to over i 
Sesion £255,000,000, the increased value is given as £22,000,000 : 
| sped "| beyond that of the preceding year, being a growth of : 
| : MEE nesses », 170,083 ~ } . ee : ‘ , i 
mate Luate| tenn |— ore ee 20,096 almost 10 per cent. This works out to be nearly o 
ts ¢ pris OE || — iy t ’ 5,01 y 
i] One ate thoes Ae? 077 1,412,000 — $2,000 + 15,000 *  Gesea | £16,000,000 for price, and a little over £6,000,000 for 
JSON 8 ,0 id . ‘ ’ 
(| ———_ __ + — 18,000/+ 11,000 + 29,364 bulk, or 7 per cent, for the one and 3 per cent. for the ; 
f Total........... 9,554,511 '  ¢ 72 000 | ae ff 
ms fi 554, 9,399,000 '— 178,000'+ 155,000 — 22,573 other. This, in face of the keen competition of foreign q 
FS Aaa ————————————«€_—_—_—_—_—_—_—. $$$ << —_—$ a 
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manufacturers and traders, proves that we are able still 
to hold our own in the markets of the world. Our pro- 
ductions have been in request, and the monetary cecom- 
pense they have produced has increased. 








| 

| 

| 
AUSTRALASIAN RAILWAYS IN 1898-9. 

Tue last yearly accounts of the railways of New South | 
| 

| 


Wales, Victoria, Queensland, South Australia, Tasmania, 
and New Zealand generally show a considerable improve- 
ment in the traffic, and a corresponding increase in the 


net revenue applicable to the interest charge. But almost 
without exception, a similar tale is told by every report 
with respect to a very important department of railway 
administration. It is that not only has a large expendi- 
ture been incurred upon the improvement of the roads, 
by the reduction of curves and gradients, \c., but that a 
still further and, in some cases, an extraordinary, expen- 
diture has to be faced under this head. Moreover, the 
increase in heavy traflic is causing a great many of the 
locomotives to become obsolete, entailing the necessity 
of replacing them at a great expense. The New Zealand 
Minister of Railways is the most frank upon these sub- 
jects, for he suggests an extraordinary expenditure of 
about £2,500,000 in all simply upon additions, duplica- 
tions, and improvements to lines already open, “ in order 
to put the railways in a position to cope with the 
increasing business in a proper way.” The acceptance 
of his suggestion will no doubt evoke local enthusiasm, 
as it would mean another loan. Sooner or later another 
expensive renewal will have to be made in Tasmania, 
when the ramshackle main line proves to be inadequate. 

Altogether the colonies are spending, and must spend, a 
great deal of money upon the improvement of their rail- 
roads, many of which were constructed without much 
regard to future requirements. Plenty of railways and 
a long mileage were preferred to enduring construction 
and equipment. Whether the special charges now being 
incurred are properly dissected under the headings, 
working expenses and capital expenditure, it is im- 
possible for one outside the railway accountants’ offices 
to say. There is room for considerable doubt in the 
matter, and it is obvious that if too large a proportion is 
charged to capital, too small a proportion is charged to 
working expenses. Hence the official statements upon 
the subject have to be taken with reservation. 

Of late years the construction of new railways has 
been slow. For the last three years the increase in the 
mileage open has been 327 miles in Queensland, 173 


Jal 
miles in New South Wales, and 76 miles in New 


Zealand. The other three colonies practically show no 
addition. The average number of miles open for the 


year, according to the last statements,* and their capital 
cost, are stated as follows :— 


Capital 
Miles I.xpenditure, 
Open 
New South Wales ...... ee 37,992,27 
RE RNONEIIS Seas toa ta oi in We \ abhi 39,056,451 
CPOUERIOINE, os cveweeed on whe enaeee 19,208,324 
South Australia ........ Rone Shwiciwi 12,886,359 
ee .. wennes 3,585,040 
New Zealand...csccccsere 4 eee 17,190,967 


The total capital expenditure is £129,919,417. 


comparisons it is necessary to take into account, not 


merely the permanent way, but the gauge, the curves | 


and gradients, the equipment, the station accommoda- 
tion, «c. 
and without making the requisite analysis, which would 
have to be based upon personal inspection as well as 
upon valuations and dissection of the accounts, it is im- 
possible to say which colony is really served at the lowest 
cost. 

The gross earnings, the working expenses, the net 
revenue, the interest charge on the capital expenditure, 
and the charge upon the Consolidated Fund for the last 
two years, are stated in the following table :— 

The New South Wales, Victorian, Queensland, and South 
Australian statements are for the year ended June 30, 1899; the 
New Zealand statement is for the year ended March 31, 1899; and 
the Tasmanian statement is for the year ended December 31, 1898. 
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cost per mile varies very greatly, but to form correct | 


All these things differ to a more or less extent, | 
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| Gross Earnings. W'rkingExpenses. Net Revenue 





Se - 


| 


i 
i 


1898-9. | 1897-8. 1898-9.) 1897-8. 1898.9. | lag7a. || 
= £ £ £ £ : a a 


N.S. Wales 
Victoria ..| 2,893,729 2,608,896 1,797,725/1,649,793 1,096,004 
Queensl’nd 1,373,475 1,215,811 748,811 686,066 624,664 
S.Australia) 1,058,397 984,228 617,380, 603,474 441.017 
Tasmania..) 178,180 166,834 141,179 128544 37.001 
N. Zealand 1,469,6651,376,008 929,738 857,191 539,927 


959,103 
929,745 
380,754 
58,290 
518,817 


Totals .. 10,118,719 9.378.525 5,925,275 5,539,673 4.193.444 3,838 850 








Charge on Consoli- 


Interest on Capital. dated Fund. 





1898.9, 














1898.9. 1897-8. 1897.8. 
£ ge |& |e 
New South Wales 1,382,919 1,380,907 . : 
Vichoris ........ 1472090 | 1437269 | 376,086 | 478.166 
Quecnsiand 768,333 744.165 143.669 » 214.420 
South Australia | 459.909 461.523 18892 30.769 
Tesmania .....: 1143,401 | 4142883 106,400 — 104'594 
New Zealand.... 681,260 668,140 141,333 149,323 
Totals......, 4,907,912 | 4,834,887 714,468 936.036 
© Gain, 1897-8, £31,236; 1898-9, £71,912. + Estimated at 4 
per cent. 


The movements in the totals may be summarised as 
follows :— 


£ 
Increase in QroSS CArNINGS .....eececcecees 740,194 
Increase in working expenses.........+..0. 585,602 
Imorense in NOL FEVENUCS ...ccccccovecsecs 554,592 
Increase in interest on capital ............ 73,025 
Decrease in charge on consolidated fund.... 281,867 


The value of these figures depends upon the question, 
whether the item of working expenses is in all cases 
properly stated, for the reason referred to above. 

The movements for the vear in the three principal 
headings per colony are as follows :— 


Gross Working Net 
Earnings. Expenses, Revenue. 

£ £ £ 
New South Wales +118,525 .. + 65,837 52,688 
Ti ccinenewrese + 284,833 + 147,932 + 136,901 
Queensland .......... + 157,664 + 62,745 94,919 
South Australia ...... + 74,169 135,906 60,263 
oe arr + 11,346 .. + 12,635 1,289 
New Zealand ........ 93,657 .. + 72,547 + 21,110 


The increase in gross earnings is due principaily to 
the development of goods traffic. This development 
must steadily go on, and while it entails expense for 
various reconstruction works and improvements (referred 
to above), it will eventually make the intrinsic value of 
the colonial railways equal to their capital cost. On 
the whole, therefore, the position may be regarded as 4 


reassuring one, both by the colonies themselves and by | 


| 

| the investors who have lent them the money for railway 
| construction. 
| 





BUSINESS NOTES. 


The Spurt in the Revenue.—Those who watch the 


revenue returns will have noticed that during the past | 


three weeks there has been an increase in the receipts 
as compared with those of the previous year, whic 
| does not fall very much short of that which took place 
during the whole of the previous quarter. At the end 
| of December last the total revenue received into the 


of which £884,000 
But the account 


months of 1898 by £4,379,000, 
accrued during the December quarter. 
up to the 20th inst. shows a total 
£5,042,600, so that the growth during the three 
weeks ending on that date has amounted to £663,000. 


been due to an exceptional cause. In their last 
report on the tea market, Messrs Gow, Wilson, 
and Stanton state that ‘“‘ duty payments during the first 
fortnight in January were unusually heavy, about 1} 
million lbs more tea being cleared than during the same 
| period in 1899 ; this may possibly be owing to some fear 
| lest the duty should be raised. Duty has since been 


A yet eg 


3,145,273 3,026,748 1,690,442 1,614,605 1,454,831 1.412 143 | 


Exchequer exceeded that for the corresponding nine 
increase of | 


This rapid expansion, however, would seem to have | 


7 


oe 


a 








~ 





es aes a 


pte 8 tea 


ie 


i 


Be aa Nak eo 





oO 


©° 
aq 








| ml 
| 





pe Saale ores ay 


FEE, ea oe et ee Oa MEK ee DEN Bak 


<7 
ee 


Pe ts ae 


Mat teen ies Pah 
wrt mee a 
ec a i a 


| 
| 






| 
| 
| 


| amo int of 





crease of capital under one control would be difficult of 
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million lbs weight of tea.” | 
e first business of Parliament when it 
-ovide fresh ways and means for 


the fear of increased duties which 


Seeing that th | 
meets must _ to pl | 
j war 
atte al dune large anticipatory clearings is only | 
anual and it has not improbably affected — : | 
other dutiable commodities also. It will be remem ae | 
however, that in October last, when he presented his | 
supplementary estimate of £10,000,000, Sir Michael | 
Hicks Beach explained that he had decided to defer any | 
change in existing taxes until he introduced his | 
Budget for 1900-1, because it was inexpedient to 
disturb the general scheme of taxation when the current 
year had run more than half its course. And still more 


the fiscal year is drawing to its close. It does not 
seer. therefore, that there 1s any reason to apprehend 
an immediate increase of the tea or any other duties, 
although, of course, we must be prepared for some 
additions to taxation in April next. Thus, though the 
anticipatory clearings which have in these last few weeks 
helped to swell the revenue are premature, there are 
likely to be a good many more of them towards the end 
of the quarter. But to whatever extent these swell this 
year's receipts, they do so at the expense of next years 
revenue. 


The Proposed Bank of India.—Tke project of the 
Indian Government to constitute a Central Bank for 
India by an amalgamation, and an increase in the 
capital, of the Presidency banks has failed to find 
acceptance with the Bombay Chamber of Commerce for 
reasons very much the same as those we set forth in an 
article on the subject in our issue of the 13th inst. A 


by stating that the proposals of the Government are too 
indefinite for thorough consideration, and then proceed 
as follows:—‘‘ The most important point is that of the 
amount of capital to be controlled by the bank. The 
committee understand that it is not to have more 
Government support than the present Presidency banks, 
and, therefore, similar conditions of management must 
be followed, and the capital must be kept down to what 
can be profitably employed. At the same time the bank 1 
is to have large currency duties to perform i.c. (a) to | 
establish the 1s 4d exchange, or in other words, the 
gold standard, (b) to maintain a steady and a 
lower rate of discount throughout the country, and 
To maintain any 
control on these three unknown quantities 
under probable and improbable circumstances would call 
for the holding of large and idle reserves; it, therefore, 
appears that there are two opposite factors to be con- 
sidered with this question of capital, and without know- 
Ing the views of Government this essential point cannot 
be dealt with. The mere addition of three or four | 
million pounds to the available banking funds could | 
have but little effect on the development of a vast 
country like the Indian Empire, and any really large in- 


() to undertake convertibility. 


+ +49 
erective 


protitabl 


e employment, competing, as it would have to 


‘he internal native banking concerns and the 
powerlul banks of the capital towns.” The committee 
née 


++ 


to state that they look upon India and Burma as 











too .arge an area to be served by one central bank. The | 
interests of commerce will, therefore, they think, ‘‘ be 
bett served by the development of the separate fields | 
p ian ’y their consolidation, for......... the fusion of the | 
residency banks, so far from increasing credits as is | 
uned, would have the opposite effect and restrict | 
agen I. and the conclusion to which they finally arrive | 
a dee “wag ciel the interests of the trading | 
ap _— d be best served by improving the means | 
mecca = further time to help towards the | 
ete aaa ee (the urrency legislation) which | 
~aace Counterpart in other parts of the world.’’ 
The Sou - 


thern Pacific Railroad.—More than the usual | 

eee ae attaches to the annual report of the | 

aa ae 0 Company for the twelve months to the | 
he last, owing to the part which that company 


inexpedient would it be to make any change now when 


| in net—figures which clearly reflect progress.” 


——— 


| regard to its patents. 
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has played in the reorganisation of the Central Pacific 
Company. The reorganisation was not effected until after 
the closa of the last fiscal year, but the report contains 
full particulars of the whole of the arrangements, while 
the accounts have been independently audited by Messrs 
Price, Waterhouse, and Co. At first sight the results 
for the year covered by the accounts do not appear to 
have been satisfactory, the total receipts having amounted 
to $57,849,211, or $628,287 less than in the preceding 
twelve months, while the total disbursements are stated 
at $53,371,236, showing a decrease of $507,132. It is 
explained, however, that the totals just mentioned do 
not include the earnings and expenses of the Houston 
and Texas Central and other subsidiary lines, which, 
under the laws of the State of Texas, have now to be 
operated separately, although they were included in 
the previous accounts, but excluding the items referring 
to these subsidiary lines for both years, it is stated that 
the gross transportation and other receipts for 1898-9 
showed an increase of $3,249,000, or about 6 per cent., 
while the operating expenses increased $3,370,000, or 
10°34 per cent., in consequence of the heavy outlays on 
maintenance of way and equipment. The gross increase 
is less than might have been expected, but it is pointed 
out by the Chronicle, of New York, that in the preceding 
year a gross gain of $7,426,000 was obtained, so that, 
‘‘ combining the two years, there has been an increase 
of over $10,000,000 in gross, and not far from $4,000,000 
The net 
increase for the year, amounting to $19,858,186, ex- 
ceeded the interest requirements and tixed charges by 
nearly $5,000,000, out of which the management 
applied $2,577,000 to betterments, additions, and new 
equipment. The report states that the charge for interest 
on the funded debt of the company will not be materially 
increased by the Central Pacific readjustment, not- 
withstanding the fact that under the settlement 
with the United States the whole interest on the Govern- 
ment Debt was for the first time required to be met by 
the company, the estimate for the current year being for 
a total payment of $13,347,820, in contrast with 
912,888,337 for the year ended Jung lasi; while a 
restatement of the earnings of the Southern Pacific 
Company’s lines for the past year, with the fixed charges 
of the company based on the new estimate issued under 
the plan of readjustment, shows a balance of receipts 
over disbursements amounting to $5,312,046. We have 
dealt above with the results for the fiscal year ended 
June 30th last, but it is satisfactory to find that in the 
succeeding five months there was a further considerable 
improvement both in gross and in net receipts. The 
figures for the period to the end of November were a3 
follows :— , 





1899. 1898. 1897. 
$ $ $ 
RD asics amnion ee 28,051,252 .. 23,600,831 .. 22,079,112 
Operating expenses .. 16,849,257 .. 14,571,285 12,707,439 
DR in ve areceseweaiees 11,201,995 9,029,546 9,371,673 


The Welsbach Patents.—A circular has been issued 
by the Welsbach Incandescent Gas Company, which pur- 
ports to state exactly how that company stands with 
According to this statement, the 
1885 patent, which expired last month, and the 1886 
patent, which expires in March next, are practically of 
no commercial value. ‘‘As long as the mantles were 
made according to the 1885 and 1886 patents,” it is 
stated, ‘‘ the company was commercially, for the time, 
not a success,’’ and for that reason the recent judgment 
of the Court of Appeal in favour of the Daylight Com- 
pany “ is of no direct consequence, since anyone making 
mantles under it {the patent of 1885) will meet with the 
same unsuccessful result as the original Welsbach 
Company.” The commercial success of the Welsbach 
light is, we are told, due to the discovery which 
was patented in 1893, viz., that the addition to 
thoriurn of very small percentages of ceria, or certain 
other rare earths, adds enormously to the light. The 
process covered by this patent has, it is added, been 
continuously and exclusively employed from 1893 down 
to the present time, and it is claimed that in it ‘the 
company have a most valuable property, viz., the sole 
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right for the manufacture of their present mantles until 
the year 1907.” An action, however, in which this right 
is involved is now pe nding against the Sunlight Compa 1Y» 


who have a mantle which, though composed of thoria and 


| 





ceria, is, they maintain, made by a different process. | 
Such, then, is the position as set forth in the circ lar. 


‘ 
| 


But the official st ree would ba more convincing if it 
told us why if the 1885 and 1886 patents are, and have, 
since 1893, been so valueless to the Welsbach Company, 
so much money has been spent in obtaining injunctions 
against their use by anyone else. 
directors been inepired purely by a philanthropic desire 
to prevent other companies meeting ‘‘ with 
unsuccessful results as the oelwins al W els bach 
did, when it hadonly the 1885 and 1886 pate 
ith? For it is with regard to these patents that all the 
actions have been fought, since we are now told that no 
action kas yet been fought on that of 1893. 


the same 


Company’ 


London Dock Companies.—The accounts issued by the 
London and St Katharine and East and West India 
Dock Companies for the past half-year make a some- 
what better showing than those for the corresponding 
period of the preceding year; but it has to be 
remembered that in the second half of 1898 the 
earnings of both companies were adversely affected by 
the reduced receipts of Australasian frozen meat and 
the lessened imports of American hard woods, owing, on 
the one hand, tothe prolonged drought in the colonies, 
and, on the other hand, to the high rates which had ruled 
fortransatlantic freights. As a result, “seh ait te 
of about £25,000 in the item of ‘import rates on goods” it 
the accounts of the Joint Committee. In the six months 
tothe end of December, although the tonnage of ship- 
ping from foreign ports entering the docks of London 
declined 3,595 tons, from 3,090,459 tons to 3,086,860 
tons, the tonnage entering the docks under the control 
of the Joint Committee increased from 2,072,399 tons to 
9,153,024 tons, a gain of 80,625 tons. Pr were also 
increases of 32,531 tons in the wages © f goods ware- 
housed during the half-year, and of 8.404 tons in the 
stocks of goods in warehouse on December 31st. —_ 
working expenses absorbed £627,159, as against £610,7 


an increas @ of £16,411, so that the amcunt carried to the 
appropriation account was £289,732 in contrast with 


ra 
£295,740, ar 


improvement of £63,992. Under the pro- 
A 





f - . QoQor 7 ‘ > ’ . . 
visions of the Act of 1886 these balances have been 
divided as follows :— 

Decer : yecem ber 
1ss 1898. Increase. 
£ £ “£ 

don zring 189,674 .. 148694 .. 40.980 
ust a " b-Ask ak omens 100,058 .. 77,046 .§ BZ 
289,732 .. 225,740 .. 63,992 

a shen = ‘ . - TANT . » o 3 ’ 
From its share of the net revenue the London and St 


Katharine C 
rate of 3 per cent. per annum for the six months, making 

1 per cent. for the year, or the rate as for 
whole of 1898, incr: the balance at the credit of 


same 


‘ neo 
asing 


Have the W elsbach | 
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eee 
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; guards, particularly ~ first-named, and a! 
pr _ ct of a remedy for the present state of affairs 
found in the adoption of automatic couplings. Th 
contains a comparison of the proportion of a 
various dangerous occupations, and fror ita 
that shunters are, with the exception of merch, 
seamen, engaged in the most dangerous 4 
the occupations enumerated. Ths proportic 


| e 
fatal acci 


annum 


lents among seamen is # 3 ner 
, while with shunters it is ‘ 
nearest approaches to these iia. an oF 
thousand for goods guards and brakesmen, and 1:3! per 
thousand among men employed in metalliferous mines. 
Of course, it should be veinaeinnall that the most deadly 
occupations are not necessarily those i 
tality is caused by “‘ accidents.’’ Trades in which poison. 
ing by lead and other substances occur ne be far mor 
inimical to life than those in which deaths are caused 
by more violent means, though the latter nat 
attract a greater share of public attention. The 
missioners are, however, distinctly of opinion that 
shunting and some other railway occupations should be 
classed as dangerous, and placed under direct Govern. 
ment supervision, in a similar way to that applied i 
the case of factories and mines. In regard to automat 
couplings, the C8mmissioners state that the subject 
must be considered to be in an experimental si 
so far as European railways are concerned, and 
thou; “dl they believe that automatic couplings |! 
diminished - number of accidents in the United States, 
they are not satisfied that the system employed would 
be applicable re English rolling-stock or to the condi- 
tions existing in our shunting yards. They 


prc sand 


in whic *-h the mor. 


LY rally 
‘o) 


+ 


state 


‘While the applic ation of automatic couplings to rail- 
vay wagons is most desirable ......... the materials 


before us, and the means at our disposal, do not enable 
us to make a selection of any particular design and 
recommend it for obligatory adoption. Before an 
automatic coupling is compulsorily employed the tul 
practical tests and trials should he made in order 
ascertain the certainty and completeness of its action. 
It is stron; gly recommended that the railway companies 
should themselves make the necessary experiments. N 
doubt they will undertake this voluntarily, for apar’ frou 
considerations of humanity it is plainly to the interest 
of the companies to reduce, as far as possible, ta 
excessive danger incurred by some classes of thelr 
servants. [Even from the financial point of vie 

it would pay them to incur any reasonable cost in e 
ing this object. Should a satisfactory coupler be ac ia 
by the principal railway companies, it would obvious 
be desirable to make its adoption compulsory on a 


both for the sake of uniformity and for the protection 0 
. . = ’ e” @s0 ablaw 
the servants of companies to whom the initial outa) 


would be a formidable obstacle. 


Wills and Bequests.—The Illustrated London set 
gives the following list of wills proved, with the amoutt 
of personalty in each case :— 


profit and loss account from £11,567 to £12,370, while | T ss Henry, Baron Farrer, late of Abinger Hall, 8 
} \ > , +. . is . : "90 
the East and Wesi India directors propose to distribute |, ’OT*IPS. ------- manceneriess Pere eeeeeer eee 1 
] then ; > sir 5 ret rl Charies 2 es ar, ».4 » 18 ~ 
10s per cent. for the year on the ordinary stock, im | ~ yuilgines. Lincoln's Inn .... . 7 104.42 
ato — 3s 4d per cent. for the preceding twelve | Mr William Smith, late of 20 Craven Hill gardens ..... » 114,78 
months, carrying forward a slightly increased balance. | Mr James Thompson, J.P., late of Milton Hall, Carlisle... 67,064 
There is thus an improvement in the results of the half- | a neral eet tly, C.B., late of Avonmouth —__.. 
i Oi i j fiouse, ¢ istchurt DU ntertnncidanmeneseuses Da,ev~ 
year’s operations of the joint-companies, but the improve- | .3 005, 2rstenures i | 
. . . . Ed ward Fleetwood John, fourth Viscount Exm yuth, ! it salts 
ment will have to become a good deal more marked before | of Cannonteicn House’ Dunsford. near Exeter "40878 
i : _ 6 suse, Dunsford, near Exeter ....-.- 
the position of either can be regarded as satisfactory. Mr Thomas Duncombe Eden, J.P., late of Beamish Pat ois 
ee en ee ee ee ee ee Durham ee eeee 66.26 6 6bb.ee 66 6666.6 60 SO O40 0 OE HOS OSE SE oJ Uy 
Major-General Sir Frederick Richard Pollock, K.C.S.L, ’ 


Accidents to Railway Servants.—The report of the 
Royal Commission appointed to inquire into the causes 
of accidents to railway servants has been issued this 
week. 
all kinds occurring to any class of railway employés, 
but as was well understood, it has been mainly directed 
to ascertaining the causes of the excessive number of 
casualties occurring among shunters, plate-layers, and 


The inquiry included in its scope accidents of | 


} 


ch st of 1 Orme square, Bayswater .........++++- 29,08 


Right Hon. James Plaisted, Baron Penzance, P C. plateof =—s 
Rething Park, Godalming .........sccccscccccees _ 
Mr John Morant, J.P., D.L., late of Brokenhurst Park, 0 208 
EE dKcunas Madea euieey nih eneetnéeathchen ens in J,O¥9 
John Villiers Stuart, fifth Marquis Townshend, late oi ade 
Raynham Hall, Norfolk .......... nbeéacehanuees oom I 
Rev Charles William Selby Lowndes, late of North = 


EE cc dulacdks cObke aa Reeee ere eeniahwse 
Mr William Ellis Metford, late of Redland Villa, Elm 
lane, Upper Redland, Bristol ........ssesceccceceeses 
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| exchange was easy at 25f 19c. The arrivals of gold | 
| have ceased 

| circulation. The cash to-day and last week was made | region, from 12f 50c to 8f 50c per ton, but since the ter- 
| Up as under :— 


| Ws rate for discounts and advances on securities one- | 


i} nal ++ 1,897,675,212 = 75,907,009 .. 1,893,020,343 = 75,720,814 | 
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c » a cmmmeamemmmmmmmmnenn EE eee 
— Crédit Lyonnais ...... 500 .. 1,017 0 .. 1,014 0 + 3 0 
- % Coidit Foncie®..<.ccse S500 .. TI2 0 w« TIO @ + 2 QO 
Foreign Correspondence. Paris Gas Shares...... 250 .. 1,060 0 .. 1,075 0 —15 0 
Buen CORA wcsccccece MU oe 1000 O .. 5919 G £15 OD 
| Northern Railway .... 500 .. 2165 O .. 2160 0 + 5 O 
FRANCE. | Western Railway .... 500.. 1,095 0 .. 10909 0 + 5 0 
} , ESPONDENT. Orleans Railway ...... 500 ..1,734 0 ..1,730 0 + 4 0 
ee m ox | Eastern Railway...... 500.. 1,030 0 .. 1022 0 + 8 0 
PaRIS, Jan. <0. Lyons Railway ...... 500 ..1,815 0 .. 1828 0 —13 0 
i k. Jast | Southern Railway .... 500 .. 132050 .. 1,327 0 — 750 
he the Bank of France for this week, | oe ok knead - . a oe 
ene —— anne ee Se oe ee ee 0 
week and the corresponding Rio Tintos Ord. ...«-. 200 .. 1,159 0 .. 1,139 0 + 20 Q 


follows ‘— 





DEBTOR | The following were to-day’s closing bourse prices, with 
Tan. 25,1900. Jam. 18, 1900 Jan. 19, 1899. | the variations on the week in stocks and shares not com- 
oe é © 492,500,000 9 | prised in the table above :—Brazilian Fours 61f 10c, 

lof the Bank.....++s 182,500,000 0 .. 182,500,000 0 ++ ‘stills '— 40c ; Spanish Exterior 68f 70c, + 621¢;. Cut Six 

Capital of the. fon to capi- — 40c ; Spanish Exterior 68f 70c, + 624¢;. Cuban Six 

ue (Art Law of June 9 | cy | g002.313 54 .. 8,002,313 s4| per cent. bonds 320f, + if Portuguese Threes, 

R 1887) the Bank and 29.105,750 14 92,105,750 14 | 23f 30c, 15c ; Russian Old Threes 88f 80c, + 60c; 

» its Se ane wpe) 0 2, 4000000 0 :. 4,000,000 0 | Chinese Fours 101f 30c, + 55c; Ottoman Bank 566f ; 

eserve of landed prop ’ ’ . f | * >: . — + ~ ° ¢ 

Speci re caseessners seek aa tae 3 oe ent eas 16 -+5 955'68,025 0 | Meridionalof Italy Rails 673f; North of Spain shares 204f, 

Notes in circulation ....-. + -%,U10,<27, © 0 Veh SATS 09 


caitlan tani saz ax | — Af; bonds 280f, + 1f 50c; Saragossa shares 267f,— 4f; 
Interest on securitic $ trans "0.361.451 4 24,316,811 63 ei 20,925,143 33 : = ’ U . . o 

rcved or deposited .... 20,361,451 74 .. 24,316, bonds 346f 50c, — 50c; Tharsis shares 240f, + 1f ; Cape 
Copper 123f, — 6f; De Beers 628f, + 18f; Chartered 


Rank notes 0 order, re- ae = ne ert of 27.260 30 
Bank noses vableatsight.. 1,665,387 95 .. 10,876,651 27 .. 14,027,26 

vor account ont 
Treasury account curren 257,795,102 











249,556,515 61 .. 220,650,645 10 | Company S9f, + 7f; Consolidated Goldfields 175f 50c, +- 
CrEGIUOL ...-eeseeeseeces Co JINN 3 . 404.463 636 96 456,200,988 51 = oe J - A Be we “ Z ae 
Current accounts, Paris.... ea = ve el a3 0 1.~«72.960596 0| Of O0c; Ferreira 475f, — 7f£; Geldenhuis 138f 50c, — 
a ranch DES seeese Tt, FIo,8e ** MVS bye J +e 2A or | ats a , a : 
on Es oe Se 4322111 75 .. 5,258,472 75 .. 3,750,054 25 | OF 50e; Geldenhuis Deep 201f; Transvaal Land 61f, + 6f; 
Discounts and sundry inter ci 75 .e 4,481,167 SL .. 3,945,519 55 | Buffelsdoorn 17f 50c, — 50c; Randfontein Estates 74£ 50c, 
rests el eee sJIy ae, r On Y > ‘ . ae Or F a mr : 
Relic eM ccccrrserssecee 2TT9854 54 2. 2TTQSA SA o- 2052562 0 | TT = ae : napa mn me “se ° os Oceana 
PeenAae snsnnsvsinsusssiuss 34,195,043 1 .. 46,265,890 86 .. 31,381,625 57 | 38f 75c, + 2f 75c; Simmer and Jack 129f 50c, + If; 
(* Total 5,073,271,316 87 ..5,156,013,506 97 ..4. 906,157,905 45 | Kast Rand Proprietary 164f 50c, + 6f 50c; Durban 
eens Roodepoort 64f 50c, — 3f 50c; Rand Mines 874f, 
CREDITOR 
7 ‘ihe tial f 2 t e t c | 29f; Lancaster 59f 75c, + If 25c; Village Main Reef 
Sash in hand and in branes 72099 7 4 5 9 | ‘ - ° rr r ind 
oben 5,040,438.169 99. .3,055,622.758 33 + 3,020,402,651 72|177f, — 1£; May Consolidated 97f 50c, — lf 75c; 
a , nee" | Robinson Bank 82f, + 5f 
Commercial billsdisccunted : i a a 8 : Te a 2 
m,,it Paris Ss ee Ss 430190710 68 | The Superior Council of Commerce and Industry has 
Comme Eee siecle a galeiieates a) had under consideration several proposals to increase the 
FR pegs ee ge ee © ok ae een | silk duties. Before the tariff of 1892, stuffs of pure silk were 
@uces rv gz . . 
elliot sv aeaesszsseeeses 1006000 © .. 926,000 0 .. = ahem 0| onthe free list. A duty of 4f per kilogramme (two pounds) 
o in branch banks ...... ‘ ee 4, .- way . : . = 3 é cd 
Doin public securities ., 208,997,821 67 1. 215,043,841 20 :. 179,178,653 59 | was then imposed in the minimum or conventional tariff, 
Do by branch banks ...... 258,432,582 O .. 259,405,096 O .. 237,290,238 0 | 
Advance to the State (Con- i 


and 6f in the “maximum or general tariff. Protectionist 
ventions, June 9, 1857 


| Deputies have now demanded an increase to 6f and 7if 
and March 29, 1878) .... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 p al, 


Government stock reserve., 12,980,750 14 .. 1298075014 °. 12,980,75014|and the suppression of the exemption from duty of un- 
Do disposable ......cceee0 $9,627,293 19 .. 99,626,756 58 .. 99,576,586 60 | 


| bleached Asiatic pongee, Corah and Tussor silks. The 
100,000,000 9 Council, by a majority of 27 to 16, decided against any 


Rentes Immobilisées (Law 

of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 
Hote! and furniture of the 

bank and landed pro- 


| . Se ° 
|change in the régime of those articles. Another pro- 
perty branches ........ 20,029,131 15 .. 19,999,229 85 .. 18,823,913 97 | i. f 3f ies 
Expenses of management .. 372,529 56 .. 303,068 15 .. 289,211 15 _ ” a sh ve 3 ssl a CEES a 
Employ of the special re- seinen inten “ee un eached thrown silk, and to rec ae the duty on the 
BOFVS wccccccccccceceses ’ ’ * ’ * , ’ } ; 7 = 11 on 
RNIN carssastcsonn nares 45,067,835 1 .. 35,781,846 21 .. 26,844,387 66 | es if dy * to lf a ee = ae sot 
“ —|also rejected, as well as one to allow a drawback equa 
ee 5,073,271,316 87 ..5,156,043,506 97 ..4,906,157,905 45 | J ’ tn ; “we 1 
SANK GF FRANCE RATES ~ to the duty on silk yarns or tissues sent abroad to 
aki OF aan aE E.. %. ltedieds tun Goendl cndseyd tools teonstasea 2 
Advances on bullion ...... sc nseeeeeeeeecseeneneeeenes 1 | decide on a proposal to make a grant of five million 
Advances on public securities ....cccccccccccccceces e + 


: . _|franes to Lyons weavers working in their homes, to 
The abeve return, compared with that for the preceding | onable them to adopt mechanical power to their hand- 
week, exbibits the following changes :— 


looms. 
INCREASE. Francs. ‘ wea . ‘ ' 
TrOASUFY RCCOUNE .....ccceccsccccece ccccccesecs 8,258,887 A Committee to which the resolution voted by the 
Tiliiatenninpearsbbiemeneenns seabiabnainae cesses 4,815,411 Chamber of Deputies to suspend the duty on foreign 
eile DECREASE. Rm coal had been referred, decided almost unanimously that 
Private deposits ...+ssorceerceceececevececccece 9,516,823 such a measure would be useless and inadvisable. It, 
EN cna nt danincas beanieeunionseciecewesa §8,012,511 


| however, declared that it was prepared to examine the 
As was expected, the Bank of France reduced to-day | question of the railway rates for the transport of coal, 


but must first proceed to an inquiry, for which a certain 
ali per cent., to 3} and 4 per cent. respectively. Private | time would be necessary. The Lyons Railway Com- 
discount then declined to 33 per cent. The London | pany had submitted to the Department of Public Works 


a proposal to reduce the rate from Marseilles, Cette, and 
, but the Bank has gained £186,195 from the | the mines in the Department of the Gard to the Lyons 


| mination of the strike among the miners of the St 


| Etienne collieries the railway company have withdrawn 
the offer made. 


.. 1,142:762.951 = 45:710518 2. 11142602415 = 45°'704.09¢| 2° French Government is said to be preparing for 


--- reprisals against Brazil on the coffee duty question. 
9,040,438,169 =: 121,617,527 .. 3,035,622,758 = 121,424,910 | The Brazil Government intends to raise the duties on 





-Jan. 15-5 ——_———-Jan. 18.- 
Francs, £ Francs. £ 














Par, Jan. 25. Jan. 18. | imports from France 30 per cent. or more from March 

Tans per Conte “i J c ce f o | 1st, unless the French reduce the duty on Brazilian 
deemable Thress 100 7" a - * = sii + 2 ane coffee from 156f the 100 kilos, or double ewt, to 100f. 
Three-and-Halfs ...... 100... 103 0 .. 10295 + 0 5 | lhe French Government is reported to have offered a 
Italian ae seoee 100... 93 52h... 9320 + 0 124 reduction of 15 per cent., although it would not be able 
Tors ae % voces — -» 100 0 .. 16025 — 0 25 | todo so without a Billin Parliament, as its hands are 
Egyptian Unified -"°" 409 °° m - os * a 13s + , 24 tied by the tariff law of 1892, which does not permit it 
Bank of France Shares 1,000 .. 4,030 0 .. 4,140 0 —1190 9 | #0 make any concession on the minimum tariif, and the 
Banque de Paris...... 500... 1,098 0 .. 1095 0 + 3 0 | duty of 156fis the minimum. The Government is now 

cmptoir d’Escompte 500., 631 0 ., 633 0 — 2 0 


reported to be about to present a Bill in Parliament to 
eee 
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double the duty on Brazilian coffee alone. This would There are signs of rather more conservatism jy the 
give France something to negotiate with. matter of investments and speculation, and while gj) 
The Paris Appeal Court has confirmed a judgment has not been materially shortened, a better look-oy: ; 


given last year by a police-court condemning a Paris | being kep:, as well as a firmer hand on the wheel. 
banker to a fine of 500f for an infringement of the| All the usual records point to 1899 having been by 


Lottery Act by fictitious sales of City of Paris and j long odds the banner business year in the history 
Crédit Foncier bonds with drawings for prizes on reim- | the country, and nowhere else is this better shown thay 
bursement. The bank made an optional sale against ajin reports of railway earnings. 

small deposit of money before the date of the drawing, 
giving the number of the bond, and returned the deposit, 
less a stipulated charge, if the purchaser did not take 
delivery of the bond after the drawing. For example, | that eighteen ereat systems, which have thus far made 
a bond was sold for 500f, the banker under- | reports for only eleven months, show gross earning: of 
taking to cancel the sale at 495f if the buyer did | about 5409,000,000, an increase of nearly 11 per cent. as 
not compleie the purchase. The difference was the compared with the like period of 1898. If the earnings 
sum paid by the purchaser for the chance of winning | of these eighteen systems be added to those for the full 
a prize. Those operations were carried on largely, | calendar year, the aggregate is more than $1,065,000,000, 
even by some of the financial companies, until the Public | constituting about three-quarters of the railway earnings 
Prosecutor intervened. One banker, however, chal- | of the country, and showing a gain of 10 par cent. when 
lenged a prosecution, maintaining that the sale was|compared with the like total in 1898. 

simply an option as practised on the bourse, and liqui-| year 1899, the heaviest gains were reported by the 
dated on the first day of the account by the purchaser | Grangers, 11-9 per cent. when contrasted with 1893, the 
taking up the bond or paying a forfeit. The judges, | coal roads coming next with a gain of 11:5 per cent. ; the 


lor the calendar yea; 
1899 the earnings of 102 railway systems, operating more 


than 101,000 miles of road, amounted to $665,629.639 
which is a gain of 9-7 per cent. It is of interest to note 





For the calendar 


EE 


however, remarked that in the dealings for options | Southern roads, with 10-4 per cent., and the Pacitic roads | 


carried on through agents de change the bonds or shares | with a gain of 10:1 per cent. 
were not specialised, whereas in the case before the | per cent. is shown by the Trunk lines, and a gain 
Court the number of a bond was given, and the opera-|of 8:5 per cent. by the Central Western roads. 
tion was a disguised lottery. The condemned banker | It will thus be seen that while the gain on all roads 
will take the question up to the Court of Cassation. va 

Belgian foreign trade in 1899 amounted to 2,107,865,000f | reporting increases ranging from 9 to 12 per cent. 
(£84,314,600) of imports, and 1,772,397,000f (£70,895,880) 


An increase of 98 | 


was 9:7 per cent., there are six groups of roads | 


There is a gratifying decrease in the number of rail- | 


of exports. This was an increase of 147,290,000f| road receiverships recorded during the year 19), 10 | 


(£5,891,600), or 8 per cent. in the former, and of 
71,949,000f (£2,577,960), or 4 per cent. in the latter. 
The principal countries were, in the imports, France,|The total amount of capital involved in 1599 was 
303,520,000f (£12,140,800); Germany, 2)1,009,000f | $52,000,000, compared with $138,000,G00 in 1898. The 


| (£8,440,360); England, 206,031,000f (£8,241,240) ; | only serious receivership was in the case of the Kansas | 
| Holland, 161,273,000f (£6,450,920) ; in the exports, | City, Pittsburg, and Galf, with 782 miles of track and 


Germany, 410,545,000f (£16,421,800); England, about $42,000,000 of capitalisation. The other roads 
333,520,000f (£13,540,800) ; France, 317,463,000f | represented were small and unimportant. 
(£12,698,520) ; Holland, 203,953,000 (£8,158,120). 

A comparison made in La France Coloniale between 
the trade in French Congo and in Belgian Congo in the | 47 with 6,000 miles of track in 1893. 
years 1895 and 15898 is entirely in favour of the latter. : 
During the three years the importations into French | pleted their re-organisations, the largest baing the 
Congo declined from 5,648,000f to 4,844,000f, while | W isconsin Central, Baltimore and Ohio, South-Western, 
those into Belgian Congo rose from 11,836,000f to | Central Vermont, Hocking Valley, Wheeling and Lake 
25,185,000f. The imports into French Congo in 1898 | Erie, and Cleveland, Canton and Southern, which lines 
were made up of 1,274,000f from France, 8,000f from | contributed largely to the total amount of stock and 
French colonies, and 3,561,000f from foreign countries. bonds involved in the foreclosures, the aggregate being 


Textile manufactures entered into the total for 205,000f | $267,000,000, as compared with $252,000,000 in the 
from France, and 1,691,000f from foreign countries. 


In the list are 


There is also | 
a decrease in tne number of foreclosures during the year | 
1899, 32 roads, with a mileage of 4,294, compared with | 


previous year. It is well to point out, however, that 10 | 


roads with 1,019 miles of track, contrasted with 18 | 
roads with a mileage of 2,000 in the year previous. | 


included some important properties which have com: | 


| 


| 
} 


A note issued in advance of the detailed French trade | each case the foreclosure has resulted in restoring 8 | 


returns for 1899 gives the total values of the imports | bankrupt corporation to good financial standing. 
and exports from and to all countries in the last two 


The selling season of wool blankats for next fall is 


years, the official prices of merchandise being the same— | well under way, and prices are from 25 to 30 per cent. | 


namely, those of 1898 :— 








higher than last year on all standard lines, whic, | 


aiid nevertheless, seems to stimulate buyers, who are p!act3 | 

———189.———, _—————1898___ | liberal orders. As yet some lines have not fully opened, 

eli nc, ee J 40,768,760 -. 1,505,578,000 = 60,223,120 owing to uncertainty regarding prices, but all lines will 

Raw materials ...... 2.306,514,000 = 100,260,560 .. 2348,546,000 = 95,941,840 | soon be active. Buyers have failed to discover any 

ree eee _BOLAET000 = 27,656,680 «. 618,428,000 = 24,757,1°| weakness in the situation, and it is the general belie! 

eee 4,217,150,000 = 158,680,000 .. 4,472,552,000 = 178,902,080 | that there will be further advances in prices early next 

Etec < 0. | month. To-day a pure wool blanket of ordinary 7 

a aE sii seine 5: A cacealleen | ener wee nome es SR womee, i 

Raw materials ........ 1,084,297,000 = 45,371,860 .. 952,352,000 = 37,293,280 | last year’s quotation was 42}c. The _ 
aa a eee ree ao = Sargon | @ Standard 5 pound blanket at present is 59, 





. a —__—___ “*_____ " ____ | pared with from $2.37} to $2.50 last year. In apite € 
The imports declined “onthe year’ "905,403,000 | Dig® Prices, many large purchasers are buying fine gro 
(£10,216,080), and the exports increased 388,242,000f jand if business continues as it has starved, age 
‘£15,529 .680). Apaieds the large blanket mills will be sold up by March a, 
staat During December signs of a check were noticed in tt 
™ |upward movement of prices, especially in metals 82 
THE UNITED STATES. oeeenes Pee a ee —— i - 
s ; i exceptions, h een foreshadowed earlier in the yo" 
NE SES See SeeEENe.) . Maat all staple prices either advanced or remaine 
New York, January 15. unchanged, and, as shown by Bradstreet’s index number, 
There is still a moderate check in the tendency of | the general level of quotations is higher. 
prices to advance, notably in iron; but while the volume| The approximate index number on January 1s! ° 
of general trade continues of very large proportions, it is | this year was 90,97, a gain of less than 1 per cent., : 
principally on old orders, compared with the index number on December 1st last, 
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but an increase of 17 per cent. over the like number = 
January 1, 1¢99, and of 22 per cent. over January l, 
1998. When comparison 18 _ os ; 
number three years 220, the increase 1s 3 —— i. 
and with October 1, 1890, when prices range very 
high, there is a decrease in the index number of 14 per 
~ + Contrasted with quotations on December [st last, 
forty-four articles advanced, thirty-eight remained 
unchanged, and twenty-five declined in price. a 
principal decreases are noted in beef, cattle, hi es, 
cotton, hemp, Eastern pig-iron, steel billets, copper, tin, 
ops, and rubber. 
' What with the steamship subsidies Bill, the treatment 
of the Philippine controversy, the handling of the attack 
on the Administration because of its selecting particular 
banks in which to place Government deposits, and the 
prospective attempt of the Republican party to cut down 
Congressional representation at the South, because, as 
allezed, the negro is practically disfranchised there—the 
political outlook in this, a Presidential year, is quite 
mixed. The gold standard question will apparently take 
care of itself. 


cent. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 24. 


The German money market, which has been growing 
steadily easier for several weeks, shows for the moment 
a rising tendency of the private discount rate. 
there was a rise of } per cent., and to-day } per cent. 
There has been an increase in the offerings of bills for 
discount, which is due to the preparations for the 
monthly settlement. In view of the low rates for call 
money, and the wide margin between the official and the 


open market rate, bankers had been holding back in the | 


expectation that the Reichsbank would lower its rate 
this week ; but it now seems probable that the rate will 
not be changed before next week, and hence the sudden 
increase in the demands for money. The bourse has 
scarcely been influenced by the rise of the: rate, since an 
abundance of money can be had for prolongation pur- 
poses at 5 to 51 per cent. 

In general, money rates will continue comparatively 
easy for the next two months, this being, in fact, the 
season of the year when the German market regularly 
shows greatest ease. Before the end of the month, as 
your correspondent was informed at the Reichsbank, a 
further reduction of the official rate is probable. The 6 
per cent. rate is quite unusual at this time of the year, 
and the Bank would doubtless have undertaken a further 
reduction after the late change at the Bank of England, 
but for the fact that the volume of discounts is this year 
&dnormally large. The statement for the 15:h showed 
abou: £8,700,000 more in discounts than at the corre- 
sponding date last year, and this amount was considered 
Sulicient reason for caution on the part of the Bank. 
Many loans have been held back for months through 
the dearness of mone 
parative cl 


2 


cheapness which we have now entered upon 
there will be renewed activity in placing new issues of 
stocks and bonds. So far as these have taken definite 
shape as yet, however, no very large single sums will be 
call d for. An instalment of £250,000 of the £600,000 
obligations of the Berlin Underground Railway are now 
being offered to the public at 10025 The issua bears 
interest at t per cent. On February Ist the authorities 
“ the Province of Brandenburg will issue a loan of 
£200,000 through the 


Seat ; Deutscha Bank. The paper will 
7 3 per cent. interest, will be offered at 94-90, and 
Will be accepted by the Probate Courts as a first-class 


momen, The loan is for building secondary railways. 
soe which had taken a new leasa of life 
a : a Sent two weeks of the year, has latterly 
are Sataiel an attitude. Movements in South Africa 
ae = With keen interest, for it is felt that any 
ae action on the Tugela would have a powerful 

“pon speculation, While there has been no great 


g speculative operations, there h 
considerable b p Pp , there has been 


; 
permanent investments ; and these shares have been 
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ig made with the index | 


Yesterday | 


y, but during the period of com- | 
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firm since the beginnizg of the year. Other industrials 

| have been comparatively neglected. For the cheap 
Imperial loans and Prussian Consols che demand has 
improved through the annual payment of dividends on 
| many shares and bonds at the beginning of the year, 
whereby larger amounts oi capital have been seeking for 
safe forms of investments. The quotation for these 
securities has advanced 1 per cent. since the Ist of the 
month. 

The conditions in the coal and iron trades continue to 
give confidence to speculation. Especially for coal is 
the situatfon considered strong. The great strike of 
Bohemian coal miners cuts off a part of the foreign 
supply of coal, which will now have to be provided from 
German mines; and shipments from England have been 
much reduced through the war and through increased 
demands at home. Furthermore, England is unable for 
the moment to supply the Italian market with its usual 
quota of coal, and Italian buyers are now trying to 
supply their wants on the Ruhr. The Baden rail- 
way authorities have just asked for bids to supply 
190,000 tons of coal, as supplementary to the year’s 
contracts already let. It is quite characteristic of the 
present state of the German coal trade that the West- 
phalian Agricultural Co-operative Purchasing Society 
began early in the winter to make shipments of English 
coal by way of the new Dortmund-Ems Canal right into 
the heart of the greatest coal producing centre of Ger- 
many. In that same region coke has now reached the 
astonishing price of 353 the ton, for lots bought in the 
‘market for early delivery. And the coke famine con- 
tiues to interfere with the operation of the blast 
furnaces. 

[n the iron trade there has been a further increase of 
activity since the year began. Many new orders and 
inquiries for supplies are reported, and some further 
advances of prices have been made. In Upper Silesia 
| the available supply of pig-iron, which is already behind 
the demands, will be still further reduced through the 
fact that the great Donnersmarck Works, now producing: 
about 35,000 tons a year, has decided to erect steel 
mills of its own, which will consume all its own product. 
| The only disadvantage under which the iron industry’ 
labours at present is the shortage of coke just alluded 
to. For want of coke it not infrequently happens that 
furnaces are compelled to blow out, and, as a result, the 





| 
| 
| 
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| expectations. 
| Under the conditions here noted it is not strange that 
| one seldom hears now of doubts being expressed about 
| the duration of the boom. On the contrary, confidence 
| in its permanency has apparently increased of late. The 
| Essen Chamber of Commerce in its annual report says 
that a weakening of the present business situation 
is not yet to be feared, as orders are on hand 
for a long time to come. The report further alleges 
| that it is the syndicates and other combinations that 
have given the present movement its longevity. 
It says:—‘*In expressing the judgment that the 
, past year was an exceedingly prosperous one for our 
manufacturers, the industries dependent upon them, and 
the labourers employed in them, the Chamber ought not 
| to omit to call attention to the fact that we owe it to 
| the syndicates and associations of syndicates that the 
economic movement, which began in 1895, still con- 
| tinues in progress, and, through the avoidance of all 
| extreme measures, has gone forward witn a uniform 
development.” 
| The Prussian income-tax returns for 1899 again show 
| @ marked increase in the earnings of the people. The 
| returns, including only incomes of £45 and more, show 
a total of £362,900,000, against £336,750,000 in 1898, 
and £318,700,000 in 1897. The increase last year was thus 
£26,150,000, against £18,000,000 in 1898. The returns 
of the so-called supplementary tax for the end of 1898 
shows property amounting to £3,330,345,000, against 
£3,283,845,000 two years previous to that date. This 
tax is levied on property chiefly in the form of capital. 
The receipts of the Prussian and Hessian railways in 











uying of domestic iron and coal shares as ‘December were £5,216,000, an increasa of £114,000 


' over December, 1898. For the nine months since April 


iron production for December will not come up to. 
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the total receipts were £50,713,000, which is an increase 
of £2,596,000 over the corresponding period of 1893. 

According to the Frankfuerter Zeitung, the number of 
new business concerns established in Germany last year 
was 364, with a capital of £27,219,000, against 329 
establishments with £23,181,000 capital in 1898. 

German exports to the United States in 1899 amounted 
to £18,700,000 against £17,100,000 in 1898. 

A company has been organised here to utilise the 
steam engine mentioned in the Economist of Decem- 
ber 2, 1899, as having been invented by Professor Josse. 
The three largest electrical companies of Berlin are the 
leading spirits in the new company. 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 23. 


The anxiety for South African news last week commu- 
nicated itself to the Vienna bourse, and caused much de- 
pression, as was shown in the quotations, which fell from 
day to day. 
its rate of interest from 5} to 5 per cent. 
even this event failed to have any effect, and on Saturday 
evening quotations were lower than at any time during 
the week. The Vienna bourse, it should be said, was 


much impressed by an article which the Newe Freie | 


Presse published on the last move of the English in 
South Africa, which the leader-writer of the Neue Freie 
Presse, a well-known man of much military experience, 
judged very pessimistically, asserting, in fact, that the 
Boers had acted very cleverly, and had attracted the 
English into a veritable mouse-trap, that General Buller 


had marched his troops headlong into a most desperate 


situation. The impressions of Saturday deepened on 
Sunday, when there was no bourse, and the depressed 


state still continues, although under normal conditions | 


the nomination of a new and definite Cabinet, with the 
avowed programme of bringing about a conciliation 
between the Czechs and Germans, and of doing its very 
utmost to improve the economical situation of the 
country, should have impressed the world of business 
favourably. 

3ut there is another reason still for arxiety and 
in trade generally—the strike of Bobemian 
coal miners, the biggest strike that Austria bas ever 
witnessed. Yesterday (Monday) morning quite 75 


When the Austro-Hungarian Bank reduced | 
on Saturday, | 


and the skilled mechanics at work upon them | 


been dismissed. Rolling mills, porcelain and gly; 
manufactories have stopped work—the electric railway 
|of Prague has stopped traflic, in the heart of B 
;a railway has given up working. There | 
only for to-day and to-morrow in Prague, apart 

the stocks that were put aside for the hospit h 
|bakers, and some especially necessary ¢ 

|The gas-works will have to stop. Vienna sins 
ithe greater part of its coal from Prussian Silesig 
| but the demand upon the mines there is s0 greg: 
| that the Bohemian cities accustomed to bsing provided 
|from the neighbourhood have no chance of ob‘ainig : 
|coal from there. In Pilsen there are no coals for gq! 
already, and the poor women march in long processions 
| with baskets to the railway station and throw them. 
| selves upon coal trains that arrive, ready to fight for a 
| basketful of fuel. Industrial establishments that have 
| contracts to deliver goods at a given time have offered 
| enormous prices even for brown coal, as much as 130 4 
| per railway-car in Aussig, the centre of the brown-coal 
| country, and they cannot get their orders attended to. 

| The Government last week, immediately on entering 


upon office, gave instructions that the Board of Arbitra- 
|tion created for large strikes, should assemble, and 
| though the representatives of the workmen attended it, 
| the proprietors stayed away, and nothing came: fit. Yes- 
terday the German Liberal party called upon ths 
| Government to take energetic steps to bring about at 
least 2 compromise without loss of time. To-day the 
| Minister of Justice left for the striking districts of 
Ostrau, and a high functionary of the Board of Trade 
| for Kladno. 

It has been calculated that in Ostrau alone since the 
beginning of the strike 3 million ewis of coal less than the 
| average have been produced. : 
Hungary is about to emit a new loan, the first since 





| the expenses of the Hungarian States railways and for 
the amortisation of floating debts. 
rose soon after that emission, and the 34 per Cents. 





were not popular, so that the Finance Minister | 
|could only emit something less than halt o 
|the sum which the Reichstag had authorised. Io 


his exposition of the financial situation a few 
ago he declared that it would not be possible to get tue 
uew loan subscribed for at 3} percent., and it is certaln 








\ : ~ > ‘ t told 
79,900 | that either 4 per Cent. Crown Rente or 4 per Cent. Go. 


miners had joined the strike, and every day, almost | Rente will have to be emitted. 


every hour, adds to their numbers. There are two 
distinct basins of coal in Bohemia—the mineral coal, 
which is found in the districts of Ostrau, Kladno, as far 
south as Pilsen, and the brown or vegetable coal, that 
can only be used for certain industrial purposes, and is 
of inferior quality. Brown coal is obtained in the districts 
along the frontier of Saxony, Aussig, Teplitz, Dux, and 
Briix. The mineral coal districts began the strike, which 
the Vienna Socialists did not at first advise or support. 
But since it has become evident that the time for 
striking is propitious, because the stocks of coal are out 


| 
| 





! 





Correspondence. 





MR CHAMBERLAIN’S POSITION. 
TO THE EDITOR OF THE ECONOMIST. 


¥ 


Srr,—As a business man and no politician, I heartily 


admire and endorse your article on “ The Truth o! the | 


Situation,” bat I fail to see why Mr Chamberlain should 


of all proportion to the demand at this time of the year, | be excused. 


the Socialists took up the movement enthusiastically, 
and the leaders and Socialist Deputies are in the 
striking districts, and have done much towards extending 
the strike over such a very large territory. There is 


one distinctive trait in this strike that is peculiar to | : ; . atency 
| fered in other departments with equal incompetency: | 


Austria—the national. All the Austrian miners are 
Sclavs, and this is a stronger bond between them than 
the wish to get the eight hours work-day and their 
wages raised. Even in absolutely German districts, in 
Bohemia and Styria, the miners are Sclavs, having 
immigrated when first the mines were worked. The 
total number of miners in Austria is estimated at 
110,000, including those dispersed in small out-of-the- 
Way concerns. It is quite possible that tie wish of the 
Socialists for a general strike may yet be fulfilled. Of 
course, it is quite impossible to calculate how many 
sufferers this strike will make. For besides the families 
of 75,000 men already striking, there are those whom 
the want of coal will deprive of work. In some centres | 
of the iron trade high furnaces have been extinguished, | 


| influence. 


His claim to consideration has always been understood 
to be his business capacity. You have shown .10W 
defective it has proved to be. 

Moreover, ineflicient in his own sphere he has inver 


Apart from its coarseness, what right had he to shriek 


defiance all round one day, and shout for friends the | 


next. It was none of his business. To use a trade 
expression, it was not “ business’’ at all, and I should 


not hesitate to dismiss any member of my staff wh0 | 
proved himself so ineflicient and interfering, so devoid o | 


tact, and so disloyal to the firm’s interests. 
You suggest his party may think it requires his 
As a Unionist, I never recognised him as 12 
any way one of my leaders, nor do those I associate 
with. I venture to think his influence has been as muca 
overrated as his ability.—Yours, &c., 
A Busrxess May. 
January 24, 1909. 
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1897, when a 34 per cent. loan was made to provice for | 


The price of money | 
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Wotices of Books. 





iM \fyrnreson have this year embodied their record 
nf ? est and lowest prices, and Provincial 
t and jowest prices, in one volume, thus consti- 
a comprehensive record. In addition to prices, 
rk vives the dividends paid on the principal 

fox the past six years, and as tho contents are 
fully adexed, 4, the volume constitutes a useful work of 
| peference in urd to the — dealt with. Messrs 

fathieson have also issued their Mor nthly Traftic Tables 
| ad \merican Traffic Table s, giving the weekly earnings 
| of British, United States, and South American railway ys, 
| th 1e highest and Jowest pric ees of the stocks for each 
| week in the past half-year. 
| 


BOOKS RECEIVED. 


4H : of Socialism. By Thomas Kirkup. (London) 
Adam and Charles Black. 


‘ ] Advertisers’ A BC (T. B. Browne's) 1900 Directory. 
3 London) T. B. Browne, Limited. 


‘ | Francis Lieber. By Lewis R. Harley, Ph.D. (New 
York) Columbia University Press. 
| 





i | NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows 


Capital Applications. 

| Amount First 

Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability 
£ £ £ £ 

| Amount previously subscribed... i es 3,029,481 .. aa eo ee 


£25 each . Khe wate 22,500 .. 22,500 .. 900 .. 21,600 


ote! otered fori subscription to date | Total offered for subscription for the 
in— whole year— 

FE isco nunsknarheaca - £3,051,981 1899. .cvcccecesccccscsss Sl StiamI ay 

Piveds ss and saenenaen : 6,359,674 FOGG wicccntccteccnceeas 150,173,365 

fe sese ee 14,124,580 WEST eccccccvccccceccces 157,298,000 

By Son csthetarsines ,  BQIS46B | 1896...cccccccccccccceee  152/806,291 

[  PEesidaweenscedtanees i 7,199,300 SEP cvecdnavectecnasece cee 


| 
- 
L 
| 
| 








NEW CAPITAL ISSUES. 
London County Council.—The London County Council 


BIV tice that te nders will be rece ived at the chief sashier’ 
| ollice, at the Bank of England, on Tuesday, the 30th inst., at 
one «ck, for London Co inty bills to the amount of £400,000. 

the wills will be in amounts of £1,000, £5,000, or £10,000. 
19C0O, and will be 





rhey will be dated the 3rd day of ] ‘ebruar’ : 
| 4b six months after date—viz., the 3rd day of August, 1900. 
| 4he persons whose tenders are accepted will be informed of 
| e On 1 Wednesday, the 3ls +4 inst.. and payment in full 
it mo mas the accepted tenders must be made on Satur- 
| day, the drd proximo. 








MEETINGS &c. 





CHICAGO GREAT WESTERN RAILWAY COMPANY. 








{ 4 

} An extra rdinary general meeting of the holders of the 4 per 
1 t ent ir st ck, and of the 5 per cent. preferred stock “ A” 
| ely, of the ( hicago Great Western tailway C ompany, was 
ll we, 4 the estth instant at the Cannon street Ho tel, the Rt. Hon, 
|| ",.*'Aderdale (chairman of the Finance Committe) presiding. 

i 648 secretary having read the notice calling the meeting, 

| 4... ~Halrman said :—Before I enter upon the business for which 
] ee ne ting is called, I t ve an announcement to make to you. 
i] 


wh we met o7 Janu 


| re no ary 10th, the finance committee were one 
| _— their full number, owing to the death of our friend, Mr 
\ aus er. At that time I had no one to propose to fill the 
: asked you for authority to do so when we had 
n finding the right man, without the necessity of a 


i i Mecetine foe . . 
ao 7 x r th: pur) se, It now gives me pleasure to 
= i that Sir Charles Ten : 
i 9 : r Charles T noant has expresst d his willin gness 


ana eek ur com 





As ¢ ttee have unanimously elec ted him 
Nee Meee eee te e period ending with our next « ceneral meeting 
i & I his decision I trust vou will approve. It is hardly 
dd that Sir Charle 
s la iolder of dehontur ’ 
| sid ’ { Gebenture and preferred ‘““A” stocks. We con- 


r ‘ ‘ 


} 
| rselves fortunate in «ec ; 
lea; I ate In securing so valuable and experienced a 


i} in 1 \ daw : : 
1 non aptiy te re to-day to deal with the financial pro- 


} . 7 4 A: 

Th : ee directors, which sou have heard read. 
43 provide 2 1 

| I fulle POOR for the expenditure of what at our last 
vy adinitted to be a large amount—over three millions 


j ss rs. It we i. 
! vould be useless to consider each detail of the 
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Tennant is uly qualified, being | 
































| board’s demands—we are not in a position to do so at this distan 
} trom 1elr wiqua rs. Let u nsider them in t 4a 
| aspect In tour sections :— 
| $1,210,000 is wanted for eq lipme 1%. 
‘ 7 ++ ] 5 y 7 ; 
' $360,000 for additional spa und = faciliti Chi und 
1 i 7 
INNA@NSSS UlbY. 
} - AA ¢ ° 
| 9537,0090 for mat iring obvi i 
o. 529,00 WJ tor improvem t ilt 
r ; 
lake the first section—« 1e ire X l 
, + ” tha 4 
vO 4 ral 4 A i i + > 
} +} + 1 } . 
: K, 2nd .hat ! < ld i tobe past Dal 4 l Lpioy- 
. , oT + ° 7 
nent for aii i asked Th ti 1d b 1a 
+ + } 7 ’ 
nd tra ( f 11a 1 i A Lit 
. : 7 * ’ 
' he third sé ) xy hign in t t bah ) via i 
: 1 ’ 
' Ising the general sta wad of y of l ult 
rinaily, President sticx? us S i ! ée on 
equipment and improved iaclilties Will increa I srnings of 
7 . . - @ a. . , . 4 4 ie 1,7 
the line by very much more than the addi nal interé LVAD 
+} - be, : . + . ‘ ‘ Tse . aa a 
on tbe securities Issued to provide the cos lere, §F Mm, 1015 
) 
| deal 
IA i+ 
aGQalLtul 
+ +} 
& Ua 
; 
eacn 
boat 
nit 
been tu 
} ++} > 1A 2 + , ++ —T NWN - 
whatthey were when the finance committee were firstappointed, In 
what respect have l -we a rigot » be Alsappolat i with tae 
t I 
company’s progress under President Stickney? This progress has 
: } 1 ’ | ‘ c. ‘ ba nara ane ‘ 
taken time and hard work like most thir wort nay x, but it 
will continue, if only because the section of country the line runs 
through will certainly advance in population and prosperity, and 
' . Th, s ¢ f hat 
fou this we must prepare. The commit ie f have no 
! ks a acai aa 1 th +} ES f th 
i pate 10on in recommenaing you to aubaorise wd Issue Of LAC 
, 2.9 i ¢ »}- kad far 
additional debenture SpOcK asked lor, 
+ > ara | 4 ie “ 1. roll 7 ¢ n« 
It seems desirable on this occasion to call yo attention toa 


point which not only concerns you, but is of some general in 
When your trust deed was created it started an entirely novel 
o Great Western Railway is the only one 
in America which gives control of its finance to a committee in 
the City of London. It is, further, the only American raliway 
which has deliberately abandonsd the plan of raising money | 
mortgage bonds, and has assimilated its capital account to the 


kinglish form. Our only mortg uge, uz you know, was paid off this 


‘ 


experiment. The Chica; 


> 


month. There are certain differences between our dabuntare 

rly a ] hat f «¢ I nalic) at hick L will rofar ¢ later 
stock and that of an i.ngiish railway, Woicn i Wil reter to later, 
but the similarity consists in this, that our capital account is now 


claseifie sd into 

(1) 4 per cent. debenture st 

(2) 5 per cent. pie ‘ed “* A”? stock (non-cumulative or contin- 
gent on profits of the year). 

(5) 4 per ce nt. preferred “ 6” stock (also contingent). 

(4) Or linary stock 

The problem in all railways, both American and English, is how 
to meet the legitimate demand of the undertaking for more facili- 
ties, more land in towns, more rolling stock, heavier bridges an id 
rails, larger goods and pasa senger accommodation, &c. Ton eet thi 
demand safely the capital account must be elastic, not fixed. The 
Americans have made many experiments in that direction, 
and most of their mortgages are now drawn so as to recog- 
nise future requirements in total amount, and are long-dated, 
to avoid, as far as possible, the risk of heavy liabilities 
maturing in times of monetary stringency. But no American 
railway except the Chicago Great Western has yet adopted the 
principles which have been found by experience to work best in 
this country, or has subjected itself to ind spe 8 mnt financial con- 
trol like yours. There is far less risk of financial diff iculty with a 
railway capitalised on our plan, than with one which is tied up 
closely with mortgages. 

We are indebted for the trust deed which defines your rights 
and privileges to our former legal adviser, Mr F. L. fTutchins, 
acting in 1892 with four other gentlemen, one of whom, Mr 

Hu 
| 


CK, 


| Wallace, still serves on your finance committee. Mr tchins died 
last year, but the deed remains as a record of his wisdom and far- 
sightedness. 

Your debenture stock differs in some respects from that of deben- 
ture stock created under English law for foreign railways, and 
differs in my opinion in your favour. Many have no trust deed at 
all. Next, you have votes along with the preferred “Bb” and ordi- 
nary stocks ; thus you own an i control the undertaking, and when 
you have voted the proposed further issue of debenture stock, you 
(the debenture and preferred “ A’ stockholders) will together make 
up a majority of the total capital, viz. :— $30,279,000, against 
$28,727,235 of the preferred “ B”’ and ordinary stocks. You have 
no right to foreclosure, but you have what is the end and object t of 
foreclosure, viz.—possession, not as ain - as pr »prietors 
with voting power. You can elect your own board of directors, 
and if any default is made in the debenture tok interest you 
have power, without going to the Courts, to appoint your own 
receiver to manage the ‘line, the subordinate stocks having no voice 
at all. Your committee, as you all know, have their own inde- 

pendent auditor, and their decision is final as to the line to be 
oe between capital and revenue, and as to the charges (if any) 
| to be allowed for nN out of revenue, Lastly, you control 
future iss#es of capital, no issués of debenture or preferred “A’’ stock 
| being permitted without the consent in writing of your finance 
committee acting under the authority of an extraordinary meeting 
of eninalaes called for the purpose. 

These are important safi eguards, vhick 
| sufficiently appreciated. This is “wa eighth yea 
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mittee have exercised the powers under your trust deed. They | our action in electing Sir Charles Tennant as a member 


have been eight difficult years, comprising the panic of 1893 
and the crisis of the Presidential Election of 1896. Not- 


withstanding this, the debenture stock has received its 
interest for those eight years, and the Preferred “ A’ stock 
is now getting its full dividend of five per cent. That, 


gentlemen, is all I have to say upon the subject of the request | 
for additional capital put forward by the American board of 
There is another question to be laid before you, and | 


‘directors. 
that is in regard to a change of date of our annual general meeting. 
The first or second Wednesday in January is too soon to enable us 
to get the accounts of the preceding year, except as an estimate 
with regard to the last month of the year, and it also gives the 


finance committee very little time for the consideration and the | regard the report as very satisfactory. 


‘discussion of applications for fresh capital made by the directors. 
I think it is in your own interests, as well as an advantage to the 
finance committee, that you should postpone it to the later date 
fixed by the resolution. I would now ask, before the resolutions 
are read, if any gentleman would like to ask a question of me or 
Mr Oppenheim, the vice-president in America, who is present. 

Mr Robert Benson : I should like, sir, on behalf of several other 
large debenture holders, as well as myself, to express cordial 
approval of the course you are pursuing, of keeping the railway 
thoroughly up-to-date. Weall know that the standard of railways 
is always rising, especially in America, in permanent way, in 
rolling stock, and in every department. New and improved facili- 
ties are required to meet the demands of the travelling public 
and the production of the country between the large cities 
that form the termini of our line. 
other cities well myself, and no railway in the Western States 
of America is, I think, in touch with a greater population in 


more productive field. In these circumstances, sir, I wish to 
express the most cordial approval of the maintenance of this line, 
so that it should be in a position to carry as cheaply and satis- 
factorily as possible the traffic which may now be offered anda 
little more. In referring to the report of the last meeting, I see 
on page 14 that the capital expenditure for various improvements 
and additions between 1894 and 1899 amounted to something over 
$5,000,000, and that the net revenue of the last half-year was no 
less than $500,000 greater than the net revenue of the half- 
year immediately preceding the date when you undertook these 
improvements. If the improvements which you now propose are 
to be anything like as profitable as those which you proposed 
five years ago, then there will bea still larger margin, behind the 
debenture stock interest, of net revenue, which certainly should 
add to its security and improve its value, as well as the credit 
generally of the company and the value of the securities in the 
order of their priority. I think it is a great advantage to the com- 
pany to have the benefit of the large experience of Sir Charles 
Tennant in questions of finance and administration of railways, 
and we have to congratulate ourselves on his willingness to serve. 


issues of capital in connection with these improvements, I hope, 
subject to proper safeguards for obtaining the money, it may be 
possible, in making a public issue, to give all the proprietors an 
equal chance to take whatever they want. 

Mr Oppenheim: Mr Chairman, at the general meeting held early 
in January, I called attention to the statement of Mr Stickney in 
his letter, that in his judgment the business for the next six 
months would about equal the business of the last year, owing to 
the fact that there was more business offering in the last half-year 
than the company could take care of. We expect to carry just as 
much business this half-year as last. For the first three weeks of 
January the percentage of increase bears out my statement, and I 
think the six months will fully come up to our expectations. This, 
as you can see for yourselves, means notjonly a dividend for the 
preferred “ A,’ which has been alread 
dividend on the preferred “B,’ 
stock. 


y earned, but enough to pay a 
‘and quite a surplus for the common | 


or ask questions? If not, before asking the secretary to read the 
resolutions, I would only say that I am in full agreement with the 
remarks made by Mr Benson, both as to the future of the railway 
and as to the advantage that it is likely to be to the finance 
committee to have the counsel and assistance of Sir Charles 
Tennant. I must not be understood, as chairman, to promise any 
dividend in the coming half-year on the common stock of the rail- 
way, but in the meanwhile I think it is quite likely that there will 
be a surplus in the half-year, not merely bevond the preferred 
“A,” but beyond the requirements of the preferred “ B” stock, 
which at any rate will indicate an improvement in the condition of 
the company and its future prospects, such as a few years ago 
would have been considered a wild prophecy. P 

The secretary then read the resolutions, which were unanimously 
carried. : 


The Chairman: I may mention that out of $28,000,000 we have 
already $18,000,000 represented in favour of the resolution by 
proxies, so that it is very decisively carried with your assistance, | 

The secretary then read the resolution referring to change of date. | 

The Chairman : That concludes the business of the meeting, and | 
I hope that whoever occupies this chair next year will be able to 
give you as encouraging an account of the future and of the interval : 
which will then have elapsed, as I have been able to do during my 
eight years’ occupancy of this seat. I remember I asked vou. | 
gentlemen, at the general meeting to give the finance committee 
authority to elect anyone, who might be found, and who had not 
then been found, considered suitable, without the necessity of a 
further general meeting. I asked you in my speech to signify vour 
approval of the same. I have not asked you definitely to do so. but 
I will ask you now to vote on the ques ; 


The Chairman : Do any other gentlemen wish to make remarks | 
| 


| 


| and coal trades and, he might say, the shipbuilding trade—interasts 


| fluctuations in the Bank rate during the year, and to its advance 
| to 6 per cent., beyond which, he remarked, the directors had not 


: : ; : . : | beneficial both to bankers and trade in general. 
relation to the miles of line it has to maintain, or serves a 


There is only another point. When you come to deal with future 
| 
} 
} 


Bank, Limited, was held on the 25th inst., at the head offic 
tion, whether you approve of ! Broad street, London, Mr Henry F. Slattery presiding. 
ee 


a 





committee. ot the 
The resolution was put to the meeting and carried unanim usly 
The proceedings then terminated. = 
NATIONAL PROVINCIAL BANK, LIMITED. 
The annual general meeting of the shareholders in the National 
Provincial Bank of England, Limited, was held on the 25th inst, 
at the head office, Threadneedle street, Mr George Hanbury Field, 


the Chairman, presiding. 
The Joint General Manager (Mr Frederick Churchward) havin 


| read the notice convening the meeting, : 


The Chairman expressed a hope that the shareholders woul 
There was no doubt that 
the past year had been a profitable one for banking. The iron 
in all of which their bank was largely involved—had had an ex- 
ceedingly good year, and must have made large profits, in which 
their own institution had shared to a slight extent. There was no 
doubt that the past year had been as good a one for trade throu 
out the county as had ever been known, as _ indicated by 
Board of Trade, the Inland Revenue, and the Bankers’ (lear. 
ing House returns; and one excellent feature had been the almost 
total absence in this period of all strikes. He referred to the 


desired to see it go. While the rate was so high they had to ip. 


| crease their deposit rates throughout the country, and this cost 
I know that country and | P 8 , 7 


their institution a great deal of money. The Bank rate had been 
lowered that day to 4 per cent., and he believed that this would be 
Turning to the 
balance-sheet, he stated that the capital was unaltered, but the 
reserve fund had been increased to £2,225,000, showing a total 
advance of £165,000, of which £90,000 was taken out of the profits 
of the previous year, and £75,000 out of those of the year under 
review. The amount due by the bank on deposits— £49,964,434 
showed an increase of £678,080, which he hoped would be regarded 
as satisfactory. The balance of profit and loss account, including 
£735,000 brought forward, was £834,209, exhibiting an improvement 
of £60,938, of which addition the directors had appropriated £39,00 
in the payment of an extra dividend of 1 per cent. to the share. 
holders. He had alluded to the amount transferred to the reserve 
fund. To the bank premises account £50,000 had been added, as 
against £40,000 in the previous year; and the balance carried 
forward was £79,209, or between £5,000 and £6,000 more 
than the amount brought forward. On the credit side of the 
balance-sheet the cash at the bank showed an increase of £153,000, | 
but in money at call and short notice there was a decrease of 
£552,000. The item of investments exhibited an improvement of 
£583,000, the advance being in Consols. The bills discounted, 
loans, &c.—£27,855,344—showed an increase of £982,250. In the 
bank premises there was a decrease. The dividend for the past 
year was 21 per cent. He saw that at most of the bank meetings 
reference had been made to Volunteers among the staffs who had 
been given leave to discharge a patriotic duty, and the directors of 
this bank had joined with the other banks and given their clerks 
similar leave of absence with a promise to take them back on the 
close of the war. They all regretted the war, but they felt that it 
had been forced upon the country, and this being so it must be 
pursued until it was brought toa successful termination. A very 
gallant move had been made under General Warren, and Spion 
Kop had been taken. This was our first real success, and we could 
only hope that it would be the forerunner of many others, and that 
the war would soon be brought to an honourable termination. He 
concluded by moving the adoption of the report. 

Mr Robert Wigram seconded the motion. 

Mr J. R. Frewer thought the directors were to be congratulated 
on the successful results of the past year’s working. He was able 
to speak with some little feeling in the matter, because he had been 
a shareholder in the bank for a third of a century, and he omy 
remembered one occasion when so good a dividend as 21 per cen 
had been declared. In addition to disbursing £630,000 in dividends, 
the directors had transferred to the reserve fund and bank premises 
account no less a sum than £125,000. Besides that they had 
carried forward—which was an extremely prudent act—n less 
than £80,000 to the current year. He had looked carefully 
through the report, and had found the total charge against bans 
premises—which were very extensive, and a credit to the b — 
only amounted to £515,000, and he thought the directors hed 
shown extreme prudence in writing them down to so low rr} 
amount. In conclusion, he suggested that the directors sace” 
issue their report and accounts several days before the meeting, 
order that the shareholders might have an opportunity of stu iying 
them. — 

The Chairman replied that the directors had followed the 
directions indicated in the articles of association by advertising the 
meeting ; but they would consider the advisability of carrying 0% 
the shareholder's suggestion. 

The resolution was carried unanimously. 


‘ent. 


The retiring directors, Mesars Robert Wigram, Charles Barc:a), 
and Claude E. V. Laurie, having been re-elected, and the auditor 
Mr E. Waterhouse and Mr W. B. Peat, reappointed, bate 

Votes of thanks to the chairman, the directors, the sener® 
managers, branch managers, and other officers of the Daas 


terminated the proceedings. 


NATIONAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders in th bey 
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in all the circumstances, were very well satisfied with the outcome 
| 
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The coll (tr J. H. Davey) having read the notice conven- 

ae in moving the adoption of the report, stated that 

the most striking feature of the past six months from the directors 





point of view was the steady increase in the official price of money 
from 3 per cent., at which it stood on July 1, to 6 per cent. on 
November 30, the Jatter rate remaining in force until the 11th inst., 
when the Bank of England announced & reduction to 5 per cent., 
which had since been further reduced. Not for nine years pre- 
viously had a 6 per cent. Bank rate been seen, and this, following a 
prol mged period of cheap money, had without doubt caused a 
certain amount of inconvenience. Jt was commonly supposed that 
when rates were high bankers must, of necessity, be doing well, 
but there were two sides to this question, as to most others : 
and he noticed that one or two of their neighbours in this City had 
been pointing out to their shareholders some of the drawbacks of 
dear money in the case of London banking. _One effect was 
a general restriction of business, which was quickly reflected in 
the banks by a diminished demand for accommodation and in other 
wavs: another was a general shrinkage of customers’ balances 
owing to withdrawals of cash for employment at good interest ; and 
another was a rapid iacrease of deposits, at high rates, thus destroy- 
ing the ordinary proportion between resources which bore interest 
and those upon which no interest was allowed. All this was very 
true, but it applied with even greater force to banking outside 
London, the proportion of interest-bearing resources being always 
much higher in agricultural districts than in the City. In Ireland, 
for instance, Where so large a part of this bank’s business was carried 
on, this proportion might be taken as almost three to one. The 
same rule, no doubt, held good in Scotland, and also, though per- 
haps to a less degree, in the rural centres of England. Again, the 
rates on advances in the country were not nearly so elastic as in 
town, while the deposit rate, of course, responded at once without 
notice, to every important rise in the money market. Much 
of the advance business of their institution over the water was 
fixed 


done, necessarily, at rates, arranged under normal con- 


ditions so that it might easily happen-—-and it did happen 
~that in exceptional times like these a certain portion of their 
means was so employed as to yield the bank little or nv» profit for 
the time being. He had drawn attention to these points in case 
any of them should have been led to expect a very dazzling return 


of profits as a result of the high rates lately ruling. The directors, 


of the half-year’s working, and the balance-sheet was in many 
respects one of the best ever issued by them. The amount avail- 
able for distribution being somewhat larger than usual, they had 
carefully to consider the question of its allotment. He need not 
offer any apology for retaining the dividend at 10 per cent.; and as 
regardéd the surplus remaining it seemed to the board that, on the 
whole, the reserve fund had the strongest claim on their attention. 
They had, therefore, increased it by £20,000, carrying forward 
£21,668. This gave them, including the amount carried over, a 
fund in hand for emergencies exceeding £450,000, which had been 
built up entirely out of profits; and by adding to it from time to 
time they not only strengthened the position of the bank, but 
obtained a steadily growing income in aid of future dividends. 
Passing to the balance-sheet, he stated that, as compared with 
the figures at December, 1898, the notes in circulation stood 
on the 30th ult. at £1,155,412, showing an increase of £78,714, 
but he regretted that this item still remained far below 
the level of former years, although it was £303,143 over the bank’s 
authorised issue. The advance in the deposits and current accounts 
~which stood on the 30th ult. at £11,084,838—had been no less 
than £837,367. Some part of the improvement must be attributed 
to the high range of the deposit rate, and would therefore probably 
prove to be temporary, but after making full allowance for this there 
remained atconsiderable sum, representing the natural growth of 
their business. It was not surprising that when rates were high 
bank deposit accounts should be much in favour as a field for tem- 
porary investments, the security being undoubted and the interest 
being as good as or better than that of the best-paying gilt-edged 
stocks, while the money could be withdrawn practically on demand, 


and the capital invested was independent of the fluctuations of the 
Stock Exchange. 


] 
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Whether the banker benefited equally with the 
sitor in the transaction was perhaps doubtful in view of the great 
avheulty of employing these expensive resources advantageously. 
The present was the first time that their deposits and current 
nee ot had exceeded £11,000,000, and since the balance-sheet 
rr wagy- eon. tou further increase of about £250,000 had taken place 
chietly, however, in current accounts. The balance of profit and 
~* account, including £22,754 brought forward, was £116,668, or 
- improvem nt of £8,568. After alluding to the bank premises 
ninety he expressed the directors’ regret at the retirement 
ee advancing years of their late colleague Mr James M. 
yy and stated that Mr J. S. Purcell, C.B., had been appointed 
>, ‘He place vacated by Mr Burke. For many years Mr Purcell 
iad been brought into very intimate relations with the banks of 
issue in the United Kingdom, and his knowledge and experience 


Ww The rt . ‘ o. benefit tc their institution. 

in cee I sere {copaty-chairman) seconded the motion, 

vontemats nanimously adopted, and a resolution was also passed 

7 U& ir Purcell’s appointment. 
— © Fetiring directors, the Count de Torre Diaz and Sir T. H. 

tan, having been duly re-elected, 


A vot of hee " 4 ‘ ° . . 
€ of thanks to the chairman terminated the proceedings. 
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KLERKSDORP GOLD MINING AND DIAMOND COMPANY, 
LIMITED. 
Klerk es voumne 1 annual gen ral meeting of the shareholders in the 
“ssdorp Gold Mining and Diamond Company, Limited, was held 
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on the 25th instant at the Cannon street Hotel, London, Mr G E, 
Hogg (the chairman) presiding. 

The secretary (Mr A. J. May) having read the notice convening 
the meeting, 

The Chairman said the shareholders would be aware that this 
was an adjournment of a meeting held a month ago, when a com- 
mittee was appointed, at the suggestion of himself and colleagues, 
to investigate the affairs of the company. Certain innuendoes 
were then thrown out with regard to the management of the 
past, and if was deemed advisable to inquire into them. A 
statement had appeared in a financial newspaper to the effect 
that the committee had not been given facilities at the office of the 
company for pursuing their inquiry, and had been unable to obtain 
an inspection of books and documents. He had the authority of 
Dr Alexander and Mr Van Bullen, members of the committee, for 
saying that that was a total misstatement of facts. He concluded 
by calling upon the committee to read their report. 

Dr Alexander said he had no report to read, but had a statement 
to make on the result of the committee's inquiry. 

The Chairman expressed his surprise that the committee were 
not presenting a written report signed by all the members. 

Dr Alexander declared that it was quite understood that only a 
statement would be made. He wished to point out that they now 
found for the first time, from the balance-sheet of the company, 
an item of £9,000 for the underwriting of capital. He expressed 
considerable doubt as to the legality of the arrangement that the 
board made, and declared it was a one-sided and monstrous agree- 
ment. The £9,000 ought to be returned to the coffers of the 
company. Dr Alexander proceeded to complain that the liquidator 
of the old company had refused to give certain information which 
the committee desired. 

The Chairman pointed out that it was quite irrelevant to go into 
matters over which the liquidator of the ol company had control. 
With regard to the underwriting agreement, fie (the chairman) had 
asked the committee to take counsel's opinion as to whether the 
directors had acted legally or not. He had even offered to guaran- 
tee the fee, and when he found they were not taking counsel’s 
opinion, he had himself had the case laid before Mr Palmer, Q.C. 
He proceeded to read counsel’s opinion, which was to the effect 
that there had been nothing illegal in the action of the directors, 
and that they had acted in accordance with their powers under the 
memorandum of association. 

Mr Van Bullen said the practical question they had to consider 
was respecting their property, and, as bearing upon its value, he 
stated that he had been shown at the office some stones which had 
been taken from the mine about twelve months ago, which he con- 
sidered superior in quality and beauty to any that had been pro- 
duced from De Beers. He gave his opinion as an expert. 

The Chairman said the gentlemen who had been selected as new 
members of the board were Mr Van Bullen and Mr Richard 
Pearce, and they would take their seats on appointment by the 
directors. He then submitted the resolution proposed at the 
previous mecting for the adoption of the report and balance-sheet. 

Dr Alexander moved, as an amendment, that the accounts be 
received, but not adopted. He argued that if they adopted the 
report and accounts shareholders would shut themselves out from 
following up the question as to the £9,000 for underwriting. 

The Chairman put the amendment, and declared it lost by a 
large majority. The original motion was then put and declared 
carried. 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 

i : —— RECEIPTS. _ -—--—-RECEIPTS.-—-~y 

Estimate |Apl.1, ‘99, Apl.1, 98, Week Week 

for to to ended ended 
the Year Jan. 20, Jan.21, Jan. 20, | Jan. 21, 
1899-1900 1900. 1899. 1900. 1899. 
£ £ £ £ £ 
Te 21,770,000 17,757,000 16,826,000 492,000 299,000 
ES ES el eae 29,850,000 25.189,000, 24,109,000 1,005,000 871,000 
Estate, &c., Duties ........ 11,150,000 9,758,000 8,890,000 195,000 152,000 
BURT 6 oc.ccccccresvceecsss 8,050,000 6,887,000 5,932,000 125,000 153,000 
Land Tax and House Duty 2,450,000 880,000 780,000 170 009 ] +0,000 
Property and Income ‘Tax 18,300,000 8,517,000 8,011,000 1,034,000 1,085,000 
Se ae 13,200,000 10,010,000 9,630,000 140,090 130,000 
Telegraph Service 3,300,000 2,830,000 2,689,000 150,009 145,000 
Grown Lem . .ccccccscs ea 450,000 75,000 553,000 e 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 832,906 712.514 , -s 

Miscellaneous ...........-- 1,850,000 1,657,133, 1,486,953 5,090 65,207 


.-+~ 111,157,000 84,503,039 79,462,477 3,424,000 3,140,207 


| 


Total Receipts 


Payments to Local Taxa- 


tion Accounts.......-2e.- 9,393,000, 7,842,389 7,832,843 484,540 288,194 
Total Revenue (including 

payments to Local Taxa- . s 7 

tion Accounts) .......... 120.550.000. 92,345,428 87,295,320. 3,903,540) 3,428,401 
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to meet Payments from excess of 1898 an excess of £5,583,050 
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| : ; : per ? Gold \ ming } j iS 
; ant SIGSUCK ccccecs 7 480.030 Government debt ee 11,015,100 ha ( . . t The Sto Exchar - ' ' C ! 2 
Other securities .... 5,784,900 | . 794 srt - | ome u. ned | = 
1 i 1; , Irom 2/=-d per ounce to 2/#d per oun turi Lhe we i 
| Gold coin & bullion ),680.030 7 ’ ig~ } 5a ] te 3 | 
50.480.0 50,480,030 | The following figures from the official returns show t um t || 
JU, TOL’. wa ws VV Vw i & 
} ' of bills and cheaues cleare at the Bis ce ectiiad® | 
BANKING DEPARTMENT. f buis and cnequ cleared a Bankers’ Clea 
| oO FF ae . +X? " + , + rit ++ . ‘ 
£ | Special days are given separately, together with the total increase : 
| Pr _— tors’ capital .. 14,55: 000 Government _ securi- | or decrease to date in each case :— 2 
Pe ctseveeeun seat 5,480,593 PE cuscesukionses 19,057,157 | i i: 
| | Public deposits* .... 12,439,574 Other securities .... / 71,808 | Poe Cne.) 3 
| ; aaa - i ¥ 
Other dey posits .....- 40,580,771 Notes ....ccccscccecs 32,000,000 | Weeks Total benak Techanes init KGhenie? an Ve = 
. 5 . 1 cc Lo 2 msois dat ~ - 
Seven- days and other iy ld and sliver coin.. 560,760 Ending. Pay Days brid we t Vontt a 
ee 196 832 Date. £ Dat z Date £ Da £ on 
a 1 5an BON 7) 5: ) 1899 1899 1899. 1899 ae 
5 ‘ 41.29 9 ND Se (1,4. 50.59 0 j Jan.2 to No g 7,829,325 Jal3Jyl3 874.31 Jan. 32.439, Jan 4 33.5 | coe 
: * Including Excheguer, Savings Banks, Commissioners of National Debt and | Woy. } 181,481, July 28 59 6) ’ b. j 34.74] il 17 } as Ms 
mf i Dated Ja ry 25, 1900. G. BOWEN, Chief Cashier. 29 148,854, 31 58,400, Apl. ¢ 35,833, A 4 38 s 
et i ; Wiseans 5,833 § 
4 THURSDAY NIGHT | Dec. 6 221,254, Sept. 15 2,616,May 4 30,188, May 4/ 30,188, || - 
h The preceding accounts compared with those of the previous | } 145,768, 25 7,743, J 36,424,'*June3, 25,281, || i 
t [ L | - wt : | s 
week exbibit a i #23, O 13 95,190, J ) 31,757, J + 34,160 | y 
27 16,218 27 55 \ 3] 4) 26,267 : 
crease, Decrease. | * : 7 aoentioe : hy 
Inc £ . ° £ m } 28, 29, X 144,105 \ 15 61,920, Sep i M4 5 t 20.5 | e 
Circulation (excluding 7-day and other bill!s eerevese 105,670 1900 ' mu 68,719, Oct. 4 55.651, Oct, 4) 35,601, i a 
Pp devosite 47.840 Jan. ltoJa 103,081, Dec. 14 65,180, Nov. 3 28,079, Nov. 4) 24,897, ; 
Other dep Series Seer . ane 10. 169,68 29) —- 79,026, Dee. 1 37,987, Dec. 4, 32,770, | é 
Government securities 17.44. 196,255, 1909 1500 1900. | 
SPREE GRUON s ce ccccnccvvccccecoecccevoseuccece eeeesere 1,880,115 | OTe eeees aren roma _ 96,925, J , 34,548, J ’ ashes 
I inhi sce diohchhnheenhutdiee sa sheeeick ° FORMED wenecces | ee ap 2a ee 
I Pee ere ER ; C78 San ose a Total, 1900 .. 620,14 ie 96,92 + 34,548 i 54,348, 
OES ERE ERE SEIN 808,202 Pei oon t | Correspondng | ¢95.535 a ,970,, .. 32,433 re 33,505 
The following shows the amount of the circulation, Bullion in | ine. oe) el Ene 1.309 + 843, || 
. 7 . i or ec. a? * 2% ** Tv Ve * ’ 
both departments, Banking Deposits, Banking a s, Reserve in 1900 .. 9-4) 2 * 5-08 ae 52 . Is 
nd Rate of Discount, for three months e nding Ji anu 1900: - Gross total in | 
- _—— ~-- -— | 1899........, 9,150,269, .. | 1,544,295) .. 403 . | 359,088, |] 
@% o t) 42 RG] i 
Gold ie fied Securities bS|. | _ De 1898 coos) S090 201 *? 1,23),8% : es a3 g | 
Cirenlatiorz a Inc. or Dec.) + 1 78 + 312,448 i 181 os + 2) Deas 
: | Coin and in from a nen in t= 3 in 1899 j 0 ray or. . r 8-4 } 
t | Date Bullion, Abroad or Bank P: ; Deposits Banking Reserve. $2 x eo Snieeme : = s > it 
: Os TO Bills). Depart- = | The “fourth” fell on Sunday. 
‘ | Export. ment. ° = | 
8 m | — P 
ore I 7 TY? Q 
' - | PROVINCIAL CLEARING RETURNS , 
z z z £ £ % 39 : . 
f | ] 44,00 28 83 45.254.912 21.597.720 44 5 | 1900 1899. Inc. or Dec. 
441,022 48,000 499,970 48,830,824 46,204,535 2 750,952 42 — —_- - —_— — a 
0,853 410,000 out 28,417,990 48,608,814, 46,273,619 20,282,853 41s — | MANCHESTER— £ £ £ %, 
2 13.4 254,000 t 28.500 ( +7,045,929 592, 20. 15 434 i ’ I¢c¢ch OF r sa INN - 2 
> eRe IR OOO . ‘ , en 29 az"se ei a a1 5 ) 4)4 | Jan. 1 to Jan. 13 ceeses 10,165,700 4,708,600 +1 $57,100 16-73 ; 
é ya é t é 3 19,555,74 i; i : i a pn . That AC 
44 28,645,600 42,579,834) 41,596,879 18,951,694 444 Week ending Jan. 20 ..; 4,603,100' 3,885,800 17,300; 18°40 |} 
1.8 718.000 ti 2 } 0 42,315,893 42,212,432 18,008.169 422 — ceianaiedl :,— ena 
769.0 S628 7001 48748794 iy vooel Son Total to date........ 14, 768 800 12,594,400 +2,174,400 17°26 
Fe ut ‘ II £6,494,9 15,920,190) 45,194,129 11,897,597 368 } 
| 276 2,367 28,32 3,271,375) 50,620,001 20,598,456 38 LIVERPOOL— ii 
ry 6058 : 000 . oy a0 yoni osneteee 2222, 1 Jan. 1lto Jan. 13......; 7,073,200) 6,569,700 + 503,50 (“60 ; 
i Ou 26,222 4,101,740 49,209,078 2 423 424 44 | : : , 4 : 1.97% 
! 4 ) } 165: 4 ~ me asta. | Week ending Jan. 20. 3,084,300 3,237,600 153,50 tio 
Fi m < i ; 5 ds Ei nasi ee ; 
; = ned is cur usual table, affording a comparative view of the : . 10.1574 a ioe . " zen it 
i p , D> ; 1. 1 on oer ota te 0,157,500’ 9,807 O'+ 350,200, oi |] 
et ink Returns, tue Bank Rate of Discount, the Price of Consols, the Total to date........ 0 07,5004 35 
ei Wi at, | and the Leading Exchanges during a period of BIRMINGHAM-— - 
ait three years ding with the present date as well as ten years Tae Yin J 12 9 6237 60 243.300 300, 17°58 
RA ba v : ° JAN. 1D cosece 6,09 / ,OUYU 270,09 + VV § | 
% | Week ending Jan. 20.. 984,500 951,800 + $2,700, ots jj 
: a6 . . : 7 _ ” ——- 
% : rresy ng dates a a 7 a 24 a ail 
‘ | } } in a 2299 21 2 On 26 
zt i ssptiaiaparss ones sel 1595 1899 190. ° | Total to date........| 3,622,100) 3,195,100'4 427,000 ob 
i? | — | ——— | 
) ulation (excluding é £ £ £ £ NEWCASTLE-ON-TYNE-— 
: ank tbilis) ........' 23,860 2 1886 26,61 35 26.460, 28.119. 1¢ ' . - aan ane 10 904 cy oy 1-64 ¢ 
pa i: 8.998: 13,095.079 9,352.73 439.394 Jan. 1 to Jan. 13......, 3,098,000) 3,149,700 51,700 167 || 
Y Out s 22,836,453 43,224,32 7,978,834 40,671,322 80.771 Week ending Jan. 20 ..' 1.316.300! 1,404,900 88.600 61 | 
ss U ities 14,623.28 14,2 li 14.023 6 13,387 157 seal —— —_—_—— =~ 5 
: ( r s é t 5 ; 1,741.01 28,271,808 =o Fe 7.4 1 ‘ LOW) 3-O8 |] 
& ; i ¥ ; . , l y 2753 4)1 2 > : “y Total to date........ 4.414.300 +55 4,000 140,300 oS j 
Ez 1 & rtion of reserve t BRISTOL— 
e : } a » 4 yo scm : - AAD 5 i 
: | 5 ; lie ; a ? "2a 2 ~~ Jan. 1 to Jan. 13......' 1,246,100 1,262,100 16,000 o || 
> nT Lim mt . 2 > ta + > . > 7 f | 
F \ | Ma tra 3monti bills 4 9 23 3 ode g Week ending « ae ci 528,200 532,100 bo, JUL 10% 
| Pr s er OZ. .... 4424 29}2a 25 ra ga ; i { T+) 14 1774 tH) 1 BEA 7 +3 
| Average | 2. of wheat... 30s 2d ls 7d 42 ald | 27s0d s 03 Fotal to date........ 1,774,300" 1,854,200— _79,90¢ 
| Exch n Paris (si 2 2 2 23.214. 264 25.182-2 25.182-2 ™ 
d i Are sterdan ' 12 2 12 14-24 121-2 , ; : The principal items in the latest weekly accounts P 1Di oben 
i 3 ths) 20.6% 2 20.59 20.64- 0 40-44 the leading Continental and the New York Associated Ban ate |i 
it —-—_— ieee ¥Y 154.797.000 149 754.0%) 145.1450 | compared below with the previous statement and with the corre- || 
z * New 23 per Cents.—Goschens, sponding statement of last year :— 
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j Tee eae aalbeedearieeciegureriniinauntcineenssinenininee a ee ane ' 
—- BANK OF FRANCE. AUSTRO-HUNGARIAN BANK | 
i , — : . 3 . | 
a tive Increase : 7 1900. 1900. 139 . ast W< ast Year. 
Jan. 25, Jan. 18, Ja 1 26, | : eee Coin an . sllion Cink ae an : Xx) } - yy 4 A y be 
= — -_ Last Week Last Year. ee Silv P 9'87]. x 17 ony } +] 
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ies ~ 7,000 — 2,271,000 
i! 4 ut 
| Gover _ 2792 40 33.000 ) Wutel ) % 4 4 ira lr a £ 
‘ Discov! E — 4 rT } mon \ 
aaa €48,000 + 7,638,000 3 ’ 
Notes ‘ 2/000, 8,826 x 3000 4 } 7‘ Discount and Loan Market.—A g a Wh 
mn rnment deposit ee 4 ad J 15 A a v ay 4 . : : : ; 
i Govern : 18 628,000 19,003,000! 21,166,000 365,000 2,528.01 } whe airec } ( LOC Io iN t Kung na Ut [ Z 
i riy Ave at ry e + , ] , + * + 
' ; ! say Peau i Ut i rate of discount Irom 4 t + 
IMPERIAL BANK OF GERMANY. ai . P , s t heir : 2 
. I l Lilady MOVE! nb y i t t 
i Ja ) in. 6, Jan. 14, uF { bk 4 e = ee } sted 4 pa 
1809 1900. 1899, Last Week Last Year. Ads i ire a ro | } 
eS ASSETS. x £ x = cons 1 e of e ad | tins ws f . \ 
a |} Coin and bullion ....+.--. 38,792,000 36,538,000) 40,415,000 + 2,254,000 — 1,623,000 ned un 1 , ent ‘. 
BI || Discounts and wdvances 46,703,000) 55,561,000 38,175,J00 6 see iiaiie O1 On 1] Sa wt 
i i 4 . a 
i! Notes it ilation ....| 57,710,000, 63,273,900 = - _ $76,000 tha 5B yr export dur \ 
,- = ; , ‘ »4 { + + 000 2 ‘ = ‘a 
Curr I é),4 000° 24,395,000 ‘ it ne ind ; .- £104 ny 9 
] K ld ] ] Yn 
| NETHERLANDS BANK ~% (0U.000 1 | 7 m 
- os or pt : ‘ —e eens 
; - 0 jan. 15 Jan. 2], ie L@sult Ol 1ese ) m peinse } id + OUD. J 
1900. 1899. Mast Week Last Year. | to the Keserve, w! ' to th £92 999 NNN 
‘ 





/ rs. £ £- £ . 4 2 a ‘oportion of 45 ; t tn tha He bs es ry 

Coin and bullion—Gold) 4,1% 1,000 3,889,000 4,315,000 + 281,00 145,000 ; : " : on ~~ , ei 
| in end Silver! 5 975,000. 5,960,000 6,776,000 + 15,000 — 801,000 | ret n Ws t { to the revenue payrments. P 
i! Discount and advances. 9,907,000 10,002,000 6,715,000 92,000 + 1,192,000 | Jey, } > f] £ ‘) 














tternal&abroad! 5,186,000 5,599,000' 6,044,000+ 215,000— 645,000 = a 
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5 ts hay ed i1.d oJ”, notwitostand t ! 
= i aa Let f : UL i 8 
ag Notes ‘n circulation ....| 18,126,000 18,564,000 18,601,000 138,000 $75,000 | GIsbu nent the G rnment have now to make. in 
a i Deposite * y 8,000 »44,000 $76,000 + +,000-— 118,000 | Other > irities t ! S$ se of £1,.8380,0 t 
sy \ NATIONAL BANK OF BELGIUM. jrunnming of of bu id _the Bank | 
= 7 ‘ ne . linent I ivances, t owing to this 1 le | 
8 - dy Jan. 19 . ; +} [> ‘ ) ; ] } 4 
a 1900. 1899. Last Weck Last Year. | U} In the irivate 1 ts have been reduced to 
aS I AssETS. £ £ é z | extent £2.929.000. T market’s re "ces ve t 
a '! Coin and bullion.. 4,516,000 4,764,000 151,90 - 267,000 | rf } } ‘tail v4 +} ‘a |] ¢ } 4 
a |] Other securities ........ 18,097,000| 27,989,000 + 22,0 130,000 | 54 a ae , . lie ¢ 
BS | LIABILITIES rea t th by the ] tl a rey iad (y 
| Notes in circulaticn L,J71000) 25,583,000 -- 222,000, 655,000 | 1) borrowing. |] ng the reduct nthe Bar 
Cc entac r 0G 5.099.) 444.9 090 | ‘ : 
i = banks ] e red it I i nce ond } »S r 
OF ITALY. the aiscount h illow 2 i } ent 
| , . 
rr Dec. 10, Dee. 20, Dec. 20, _ i t eall and 6 1 ectivelv On T i { b 
1899. 1899. 1898. Last Week Last Year. nl sadenedl i 1] ; f 
} ions < < < ‘ sland reduced it 1 sell foreig 
j SsETS, & . . : : , ‘ 
Re Reserve—Gold coin and Is DY ia pt ~~ , trench and G mn vems 1 
ae MIRON, cn ccenscae ..-| 11,806,000 11,815,000) 12,145,900 + 9,003-— 339,000 f au it 76s 51d and 76s 8id. Russian and Sean lin vial t 
7 1} — Foreigngoldbills| 3,663,000 3,598,000! 2,881,000 —  65,000/'+ 714,000 j 5; 1 76: nd United Stat t 76s 5 7. @1 
i at 1 — Silver ...... ..-; 1,501,000 1,505,000; 2,344,000 + 000 — 858,000 | ‘05 ; and 76s 8d, and bed ' u f05 9 mat (OS Od. 
— i , , f . 7 + 5 
a \ State noves & small chng 1005200 eikaes ——+ ot Lint ane The s ubjoined table shows the rates quoted from day to day 
Discount and loans..... ),960,000 10,748,000) 9,197,000— 212,000 + 1,551, I cast elle o 
a4 | Pablicetock &Statelonse| 8185000 9,385,000! 8157/00 + 1,200,000 +. 1'228,000 | during the week :— 
: Last . nN uy : Fri 
stion ...0.... 34,347,000 34,403,000} 31,953,000 + 55,000'+ 2,445,000 Fri, Sat Mon. Tues. Wed. Thur. ¢,. 
a ai peanus 3,527,000 3,980,000) 4,301,000 + 653,000 — 321,000 s 
% i at me 3.912.000 4.196.000! 5.546.000 + 284.000 — 1.350.000 
i) 


° ONG sic scccenciccerteesecuns ++ +4 +4 +4 ts + ’ 
BANK OF RUSSIA. Market rates of discount:— 
Dec. 23 ; 60 days’ bankers’ drafts 5 ) 
Jan. 1/13, Jan. 1 Jan. 1/13 S months’ dO .....eceeeeeeeeees - . 3t . - : : “ 
1900, 1899. 1899. Last Week Last Year. 4m : aot WO cece eee eeeeereeees 3 $ > . ‘8 a3 : 
ASSETS, z & z £ £ 6 months’ do...... 











Treasury debt 
Miscell I 





*° ereeeee JS 3° 2% Y + 
& Gala ...cccccccceres evees, 85,251,000 83,038,000 99,151,00C 213,000 —15,900,000 | Uoans:—Day to day.............. 1b 7, oa 1g 4 7. ae sce 2 - 
Balance abroad ........ 959,00C 805,00C' 1,610,000 + 153,000 631,000 50 aw ee ee a oe oe 2h ad 
Bx, Silver & subsidiary coin.! 5,601,000 5,212,00C| 4,179,000 + 389,000!+ 1,422,000 Fortnicht (at last Settlement) .. 4% 1; 5 4g 5 jt 5 Sh 4 5 
3 Becurities & short loans! 28,666,000' 29,434,000) 18,944,000 — 763,000 + 9,722,000 | Deposit allowances :—Banks...... : ae? ; - 
% ¥ Other loans & advances 9,873,000 9,833,000 7,294,000 + 40,000' + 2 579.009 Dise un t houses at Call ........ 25 “3 vA 24 24 2 . 
Ro Seeurities belonging te At notice .... ‘ wceceewaseule 2 oy oy ai 2t 2? 

‘i WEE cciccnsnccctedes 5,072, 5,32 2,798,000 — 249, 2.274,00 ; . . . ' 
a8 a Nan aae yeneen aa 5000 ro : 5000000 The following is a comparison with previous weeks :— 
5,000 


n es 1,865,000 — 873.0UuU0 + 2,048,000 “ — 
Balances due by 








cm Hank Bills. Trade Bills.* 
branches & treasuries 32 7 
an ae ie ae Se ee eee _ ° ° } 4 +} = t e+} 4 Cc ¥ a 
; ; 142,335,000 148,429,000 145,841,000 — 6,094,009 — 3.505.009 == 35 Months. 4 Months.|5 Months. Months.'4 Months.|6 Months 
RS sIABILITIES. 


Notes in circulation ....) 49,109,000 52,551,000! 66,205,000 — 3,452,009 —17,036,000 1899 % % ‘kb % % % 
Capital of the bank ....! 5,308,000 5,308,000 5,313,000 - 5,000 | Oct. 20 2 44 : 

Deposits and current 

pp BOCOUNS eo. + 20s, eee, 39,526,000) 35,855,000! 34,376,000 — 522,000 + 950,000 | Nov. 
Treasury a MN cicacd 41,285,000 45,484,00C| 29,232,000 — 


| 

| Miscellaneous ... seeees) 5,899,000 5,808,000! 3,858,000 -- 1,959,000 — 9,000 
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43 } 
2 44 4 4 

: . 3 4 4 4 : 

; ,193,000 + 12,053,000 10..:2 2h 43 x d 43/4 4z, 4 4: 
vy 17..3 4 4 4 44 a 65/4 514 ot 
ky, 3 Balance due to br anches 24 ae : 5} 4 54 35 4 
ye and treasuries...... 7,458,000 3,413,0K 6,857,000 + 4,015,000 + 601,000 | Dec 1..'44 5 | 58 a) 5g 4 6 6 6 a. 
eS nen aemecinneee| <iniaeanmmet | Sanmeneiein= eens 8..44 5) 53 b| 5g #) 3} & 6 6 : ‘ 
Be 142,335,000 148,429,00c 145,841,000 — 6,034,000 — 3,506,000 15../3 5} 6% 6 64 53 64 64 63 8 f 
: 20..% 54 62 7) 63 7 \ 63 7\7 7h 75 74,7 7h 

BANE OF SPAIN. 29..13 “1 §& 53 6 54 53) 6 64! 64 | 6 


Jan. 2, Jun. 14, dan. 2 
1900. 190). 1899. last Week Last Year. 
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| Barer {Tttteeseeceeees 13,600,000 13,600,000 11,052.00¢ 
POE sidsssnecenesinnes 14,695,000 14,658,000 8 591.00 

Foreign correspondents, 2 $4,000 2'379.000 2 * 000! 45,000 + 297,000 * The se rates range from th Be C irrent on the very best paper to those paid 

| Loans and discounts ....| 47,191,000 47,149,000: 5 000 4+ 42,000 — 3,629,000 | ©9 bills for which the Bank rate is usuaily re yuired, 

| Spanish 4 % stock .... 14,921,000 14,921,000 1 000 


4 
0 
= Treasury bills, obliga-| | | cet 3,024, “a - 105,000 Mr William Northcott St Alphonse has been expelled from 
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tiene Mice erase 6,185,000 6,206,000! 9,262,000 - 21,000 — 3,077,000 | the Stock Exchange. 
| sLABILITIES, mm . ° } am ‘ | ] 1 R nue hav: sntered s+ 
Circulation 611 oe. a The Commissioners of Inland Reven have ent in 
PR Siccaveubied 51,168,000 61,007,000 58,492 + 151,000 + 2,676 ee Pere 
Deposits and current 4007000) 58,432,000 151,000 + 2,676,000 an agreement with the Dublin Port and Docks Board for the 
i accounts 


i geen lel ‘ P } 

1.610.000 31,295.000' 34.024.000 + 315.000 — 2,414,000 com} sition of the stamp duties ps aval n transfers of 

- »] s at ; 

| NEW YORK ASSOCIATED BANKS. £150,000 : 34 pe iat. ReRanenane eines. ae ee 

; Cae Ae A good deal of moveme s has taken place in the silver 
Jan. 20, Jan. 13, Jan. 2i, se : nik irke at in Satur | Vv strong speculative in juiry tor Indi 

1900. 1900. , : Ree Se meee ae aa 
ASSETS. £ £ —- ware oar’ vane » existed. and the price advanced 1 to 27,4d per ounce. A 
722,000 29,054,000 37,414,000 + 1,468,000 — 6,892,000 E urther advance of the same amount was recor led on Monday, 
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j i discounts 


paca! tes sila sakss 12,592,000 11,752,000 11,978,000 + 846,000 + 614,000 | and on Tuesday the cash price again went up (pd. 


z bd discounts . ... 136,164,000 135,243,000 144,070,000 + 916,000 — 7,905,000 : age : nce OT 

ry Cheskhicn 3,258,000 forward price 4d, the quotation in both cases being 27: 

eS Settee 3,254,000 3,083,000 _ 6,000 + 170,000] ounce. On Wednesday, owing to a statement that tl! ir- 
| et deposits ........002. 155,104,000 149,858,000 163,814,000 + 3,246,000 —16,710,000 | yo -.- for tI edn : Government were completed, there ¥ 

i SER é ' chases 1e dian Governmen a oy oe 
zi | Leral nea becie & Notes) 43,114,000) 40,896,000, 49,392,000 + 2,308,000 — €,278,000 


f ld and a aimilar fal] lace ’ hursda 
| Excess of actual recagc,, 289446000, 57,464,000, 42,453,000 + 12,000 — 4,177,000 “hear se of fd, and a similar fall took place on Thurs 
3 mmr Feserve 4,858,000, 5,342,000 6,939,000 + 1,495,000 — 2,101,000 © le g the quotation at 27}d per ounce. At that price, how- 
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[January 27, 1900, 


ee. 
ever, there was little inclination to sell, and to-day a recovery 
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; THE STOCK MARKETS. 
of .d has occurred, the closing quotation being 27,/,d per 


The settlement concluded to-day was again of | 
ay Was ag: small dime 
ounce for both spot and forward delivery. ee small dimen. 


sions, the volume of business having been restricted jy the 
The following is from Messrs Pixley and Abell’s Circular | uncertainty as to the result of operations in South Africa 
dated January 25th :— mn 

Gold.—Bar gold, fine, 77s 9}d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 33d per oz; 
French gold coin, 76s 54d per oz; Japanese yen, 76s 44d per oz. 

Silver.—Bar silver, fine, 273d per oz standard ; bar silver, con- 
taining 5 grs gold, 27id per oz standard; bar silver, containing 
4 grs gold, 27iid per oz standard; bar silver, containing 35 grs gold, 
2744 per oz standard; cake silver, 297d per oz; Mexican dollars, 
27d nominal. Quicksilver, £9 12s 64—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.32,910,000, at prices ranging from 1s 4 3-32d to 1s 4,),d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


pared with the previous fortnight, the principal exception 
being found in the Home Railway group. Among foreign 
stocks, Egyptian Unified had risen 2}, and Spanish, Chinese. and 
Japanese bonds scored substantial advances. Argentine loans 
moved up from 2 to 3 points generally, and there were smaller 
improvementsin Brazilian, Chilian,and Uruguay bonds. The 
movements in Home Railway stocks were mostly advers, 
owing to the unsatisfactory character of the dividends 
announced during the account. Great Eastern lost 33, and 
Great Central Deferred 3}, while South-Eastern Deferred 
showed a loss of 12}, the making-up price being 88}, as com. 
pared with 101 on January 10th. Canadian Pacitic shares 
rose 3 points, and there was a still more substantial improve 


< 
























April 1, 1898, to March 31, 1899 ......... ' ane ae in 712.454 ment in Grand Trunk stocks, the First and Second Preference 

ese being 5 and 5% higher respectively. Americans showed a 
April 1to January 17, 1900 ..........000eee 225,538,908 .... 15,089,12 all. advance eenaralie iggest being rises of 3 in Illinois 
Week ending January 24,1900 ........+.- . 8,260,000 .... 559,014 small advance generally, the biggest being rises of 3 in Illinois 


ataieenens Central, 23 in Norfolk and Western Preferred, and 2} in 


233,798,908 .... 15,648,139 Wabash 15 Debentures. Milwaukees made up 1% higher, at 


Allotments since last Friday :— 


_ 121; Mexican First Prefs. gained 4 points, Buenos Ayres Great 
Wednesday ...... 3,278,000 in bills on Calcutta...... ) At Is 43d, about 20 Southern 5, and Buenos Ayres and Rosario 4}. 

= ebenese 829,000 in bills on Bombay one per cent. above in This week the markets have been subject to varying 

teenies . 29,000 in bills on Madras ...... ; At Is 4a about 29 | Mfluences. The growing ease in the money market tended to 

abinnes 264,000 in transferson Madras .. |” ior cent, stimulate buying and harden prices, while some of the Home 

a Pete =—— - ee a 0 = pti Railway dividend announcements, particularly that of the 


a ; South-Eastern, acted as wet blankets for a time. Up to 
Rs.5,000,000 will be offered next week. Thursday a great deal of anxiety prevailed as to the a of 
Buller’s fresh attack on the Boer positions, which tended to 
restrict speculation and keep down prices. The telegram 
announcing the capture of Spion Kop, which had been pre- 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


ae a viously described as the key to the Boer position, relieved the 
Jan. 23. Jan, 2%. suspense, and markets became more cheerful generally, thoug! 
—— -—-- -| without giving rise to any pronounced increase in the volume 
~ SApepevenetatininenssansirs ban = = = a8 = - = of business, and there was naturally a recurrence of the depres- 
aia en do 25 45 25 50/25 45 25 50° sion when it became known that the point which had beer so 
Amsterdam ........ss.sseseeees Atsight 12 13 12 13/12 14 12 1 | hardly fought for had been abandoned. On balance prices of | 
eet ee oT oo te ee ag | British Municipal stocks and Colonials show an improvement, 
PD pnichctinbeneddenudens ° 20 70 20 74/20 70 20 7 but Consols and Indian stocks have receded. Home Rails, with 
eR avassasrevhenreseess : “4 7 a be He = z some few exceptions, have relapsed, the fall in certain cases 
Rain cksienkvetasscwyes = 25 50 25 55 1/25 48% 25 533 being very pronounced. Grand Trunk stocks show a marked 
po oaeniang Seeereerererreeee " rd aie ast os improvement, while Americans have declined to a moderate 
Genoe, Naples, dc............... : 27° 32h 27 424 27°35 27 45 | extent, and South American Railways have moved up in fairly 
Madrid, Barcelona, &c.......... " 364 36} 36; 36H numerous instances. Interest in Miscellaneous securities 
EE edt As ceawis banvues keneds ” 353 355 35x 354 
Switzerland ... 


remains restricted, but prices are better on the whole. South 
African shares, after rising sharply, have declined again, 
while Westralians have been a better market than of late. 


eS . 25 67 25 72h 25 664 25 71} 


The discount quotations current in the chief continental 
cities are as follows :— 


Copper shares, with the exception of Rio Tinto, have been 
peak —— Bank Open Hat 
ate, Market. Rate. Market. “ee . +43 

' a % % Home and Colonial Government Securities.--!0 
Paris ...... 5 Jan. 24, 00] 3i Genoa...... 5 414 | spite of the rapid decline in money rates, Consols were dull 
a ar ‘ 100) Ai a * cn . e 7 . ? . 7 » to 31] 
Berlin...... 6 Dec. 19, "99) 44 | Geneva .... 5 Jan. 25, '00] 44 | until Thursday, in the expectation that a large new issue will 
« , y Jar 1 Ol o Jatarch » ’ a . * : are 
awe 8 = : re - aa ae oF Petersbrg 6 Jan. il, 00} 7 | be authorised on the meeting of Parliament. A further 

netior ec +4 ac 110 "QQ) : . ; 
Pranks rt .. 6 . 18, °99)} 43 Madrid .... 4 Aug. 2, 99] 4 lapse has taken place to-day, the quotation being 100} as 
Amsterdam. 4:Jan. 18, 00) 44 Lisbon .... 54Jan. 11 99) 5 741 ; Ce ee : has fallen 
Baa 17 4 MN atte ne a : compared with 101% last Friday. Local Loans stock has fallen 
Brussels.... 44Jan. 24, 00} 44 Stockholm... 6 Mar. 17, '99] 5 ' . } : : 1 up 
Vienr 5 Jan. 24.°00) 43 es ’ = emt pe i. while several of the Guaranteed stocks have moved U 
lenn@ .... 9 Jan, 24, 00) 44 | Christiania . 640ct. 5, 99) 64 Pe . : li in 1908. particularly 
Rome ...... 5 Aug. 27, °95] 4} Copenhagen. 6 Oct. 12, 99} 5 distinctly, the : anaes loan, redeemable 2 Soe, parc - 
Turin ...... 5 Aug. 27,95] 44 being marked 4 points higher. Indian Sterling loans, on th 


ther hand, have exhibited rather distinct weakness, owing to 
At other centres the latest recorde ions are :— = ’ : ; tho 
- saa ame test recorded quotations are : the spread of the famine and uncertainty as to the result of th 
currency scheme. Very little business has been done In 
British Corporation stocks, and prices have moved irregularly. 
Hudderstield, Birkenhead, Brighton, and Nottingham are ¢ ache 
a s 2 ¢@ . nn ] , ; » : 
point higher, while Croydon Three and a-Halfs have fallen 2;. 
n . ° . . . "nt . 
FOREIGN RATES OF EXCHANGE ON LONDON. Colonial issues exhibit some firmness. Queenslandand Victoria 


° 
oO 
New York (call money).. 3 Ce.leutta, Bank min. 
Ditto (endorsed Bills) .. 5to 6) bombay, Bank min. 


«wo cox® 


seen 


e 





— | Inscribed stocks have risen 1 to 2 generally. Canada Fours 
Latest 7 we Latest Rates 1910-35. Cape Fours 1916-36, and Natal Threes are each a point 
Dates. range Dates. Of Ex- Usance. | up, and Natal Fours 1937 have gained 2. 
hang change. 
: ze -_— CLOSING £’RICES——— 
Paris. ...s- Jan.26 25°18 Ch’ques Rio Janeiro jan. 24 Tyyd Ways * Last 1 : ; . ai Seat — 
Brussels 25 2522 Buenos Ayres. — 23 48/4 S0dyact eidey) Get. | Mem. | Tees. | Wel. [Thare | Peyie= 
feneteeten — 2% 12"054 Short. Do Pm.onGold— 26 131 a Cons. 23% until 1903 3 a en ine Ze 
— teehee ae an Montevideo. ... Dec. 30 525d Wdysst then 24%, red. 1923 1014 2 1013 23.101 231013 21013 31014 2 100}1 — : 
Hamburg ..— 25 2048, Short >, Bas Sng Do ajc Feb. 2.. 101 2 101g 2} 1015 2101 101g 31014 2 1005) — 3, 
~~ an : = . he Short. Melbourne .--. Nov. 10 § dis pm 60 dys st 23%, red. 1905 ...... 100 11100 1 100 1.100 1 100 1 100 1 '994i005 ? 
ooo. of aaa » Sydney ........ — 0 gdisgpm ,, 24%, red. 1905 ...... 99 100 9941004 994104 9931004 99 100 99 100 984 94 
ein. waee " Adelaide ...... — l0gdisipm » | Eoonl Loans 3% Stk. 102 3 102 3 {1024 341025 34 1024 34 1024 34102 3 --, 
New 3 = = "one Zoe Calcutta ...... Jan. 26 L4y. 3 tel'g’ph | Bank Stock ........ 345 50 335 50 1345 50 344 9 1344 9344 9 544 9 — + 
io 1.) ie at TOMA soscne — 2% -/4;5) tr'nsf'r India 34% red. 1951.. 1114 2} 1114 24 1114 24 111 2 110} 24 1104 191205 14-5 
an. = oe |e Hong Kong....— 26 lig 4m. sgt | Do 3% red., 1948. . 1044 54 1044 54 1044 5410} 5 1034 44 1034 44 1035 44 — 2}, 
eee wxoct ~~ = » Shanghai...... — 26 2/8; Do 24% 1926...... 90 4 90 1/90 1 89490) 894905 893905 8990 — ¢% 
2 Do Rupee 1854-5.. 64 5 | 64 5/63 5 G4 5 | 633 4) 634 44 634 44— 2 
. ; 7 . : | Met. Cons. 34% ....112 15 (112 15 i112 15 (112 14: 112 14 «112 14 112 4 : 
The following are the standards for gold points of the | Foreign Government Securities.—In the middle of the 
Nrimgs we) swrh< ~ | ° rr . a eo: "Pely 
See —_ ; “oer -* G D week rumours of British reverses in South Africa were freely 
‘rancs. RENCH., Marks. JERMAN. ollars. AMERICAN ee a ( tne ‘ . ° ioh 3 give some- 
25.3244 p. mille lor us tecretieteees | 468 -testaiistees | oo ulated on the Continent, and as our ne ighbours give aye 
25.22—Par 20.43—Par 4.867—Par what ready credence to such reports, prices were influence: 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us 


4.827—8 per mille agst us | some extent. It seems a little inconsistent to rejoice over 


actual or anticipated disasters to the British arms while recogns- 
ing the adverse effect which such occurrences have on the markets 
| of the world. The easier monetary conditions and the Britis® 
success reported on Thursday more than counteracted the 
effect of the rumours referred to, but the bad news to-day hs 


The latest exchanges are :— 


French “cheque” exchange 25{ 18c, or 1# per mille against us. 
German short exchange .. 20m. 494pf, or 33 per mille for us. 
New York exchange) 
‘o} fan wpecce 24.079, OF 23 per mill . 
“Cable transfers" j 4.873, or 23 per mille for us. 


| 
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Prices for the most part showed some improvement as com. 
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in several instances Spanish bonds have risen j, to 67}, and way market this week was the unpleasant sensation produced 

Russian, Turkis h,and Italian stocks have all advanced. There | p, the announcement of the South-Eastern and Chatham 

is also arise in Swedish stocks. Portuguese have, on the other dividends, which are dealt with in detail in another column. 
| hand, given way to some extent. Argentines are in fairrequest. | Pho re sulf was a tremendous fall in South-Eastern Deferred, 
| 


| 


| caused a setback, though pric es are still higher than last we - | British Railways.—The chief event in the Home Rail- 
| 


une wher aaues eee ting _— ee Ge oe — whic h dy FOP pe d at one ti ne to 87 . and el ses WI ith a net loss 
Railway loan of 1887-8 being especially rig oe ANS | of 9 on the week, at 88%, while the Ordinary stock has lost 5; 
have been rather flat, and the W estern of Minas loan has Chatham Second Preference is 12}, and the First Preference 2 


declined in price. Chilians have moved up a point in several | ower than last week. As might be expected, a further decline 
instances, and Uruguay Three and a- Halfs showed a further 


has occurred in Great Central junior Prefereaces ranging 
vement, but have gone back to last week’s price. | ¢ - ot o's 
improvement, ‘ 5 . i ~~ es , ‘from 5 to 7 points, and both the Preferred and Deferred 

. : ro a tr akan ‘ ’ AY ‘ "are ( e . rt y . 
! Active dealings have eer in Mexican ( agg a 8, | Ordinary have fallen heavily. The depressing effect of the 
ll Me aac anear . . at 2 ar : . : : heey : : 

|] most of the recent transactions being at over par. 1€ TOMOW- | earlier dividend announcements was relieved to some extent 
| ing are the principal rates for continuation charged at the 
| 
| 


a ga gee by the declaration of the South-Western dividend at the same 
settlement:—Argentine 1886, do Funded, do Rescission; | pate as last year, and the stocks of that company have moved 


; Turkish B.C ip i. la. 3 up. The close is but little above the worst, but there are more 
Railway, Portuguese, Turkish B, C, and D, and Anaconda, or leas substantial declines in Great Eastern. Great Northern. 


to 5 per cent. ; Italian, 1 to 3 per cent.; Russian, } back to $ | and Hull and Barnsley, Great Western, and North-Kastern are 2 

con.; Spanish and Ottoman Bank, 2 to 4 per cent.; and Rio | ang 21 lower 1 respectively - while North-Western and Midland 

Tinto, even to 2 per cent. ; . have lost a pointeach. Among the few exceptions to the general 

The following are the latest closing prices, &c., of some of | ».}, apse are Furness and the stocks of the Underground 

the leading stocks :— idle ate lines, the latter receiving support on the progress reported 
Making-up” 


—Closing Prices— Rise Selees with the experiments in electric traction. The Scotch stocks, 


T.ast Week. To-day. or Fall. Jan. 24. Jan.10. | though better towards the close, each show a loss on oleae. 
Argentine 5%, 1886-7 .......... 902 14.. 902 Ib.. .. 90} .. 899 


Suenos Ayr s Water, Brazilian 1889, do 1895, West of Minas 


2 et 





















































okie | The following are the rates of continuation on the principal 
Ditto 1891 Funding ......... . 923 on GEE ks cs ac oe SE ww Se ee ee ee ee ee ee a he principe 
Ditto National Cedulas B.... 374 84... 37 8 ..— 4.2 374... 374 | Home Railway stocks at the settlement :—Brighton Deferred 
— eee ot - = A $-. Se oF ** tg j} and Great Western, }; to ,; Caledonian Deferred, ls 6d to 
itt . MINAS OY eesese GSC ee 3 fc. ™ Zee Bee . . ’ 3 1 1 ‘ 
Bulgarian 6% 1892 toyota . 87h B8hx.. a we ee ee 23; Chatham, 6d to ls; Great Eastern, ? to 4 back; Great 
oe Paes aie seeeee = ar ee = 80 «. + ; os = oe z Northern Deferred, 9d to 1s 3d; Hull and Barnsley, 1s 6d to 
inese 7% Silver, 1894....... 5 oe ee | ~ MEAL Sa Ree Lk « Neowth. Wa 
Do Gold 1895 6%.....+..+6 oe 6 un OE kn vs 22 104 5. 1033 2s 6d; Midland and North-Eastern, even to | North-Western, 
Egyptian 4% Unified Debt .... 1044 5 .. 104% 5%... + ey gee + to $; and South-Eastern Deferred, even to }. 
Do %% Converted .......... ez 8 oe MOE Ee tL oe WO. ME . Ai a a ‘ ‘ 
French 3% .......esecccsceees - 98100 .. 98100 .... .... 99 .. 985 | The traflic returns of eighteen principal English and Irish 
GN Saccuweesblecesee dean ee TE OE Ae ee ee ee lines. as vive ; > onhioine: ‘ > } ag increas 
Geren Ienperial 54 100... oe 8 kt a es, as given in the subjoined table, show an increase of 
aie we . a ec. ee in se 5c es es £29,788, equal to 2°2 per cent. for the week as compared 
an M my yh Pees dee ; _. DR er, “Rie ae ee) xaceat Sows 464 with the corresponding week last year, and the three principal 
ungarian 4% Woe § Bie iat ae. : sa o ¢ R. : 
Italian 5% ft toe onweepenat 8 : oat o 3 - : 3 Scotch lines show an increase of £9,514, equal to 5°8 per cent. 
Mexican 6% 1888 ...........004 99 4.. S910l 1. + 2 .. 100g... 100 lor the current half-year the English and Irish lines exhibit an 
Peruvian Corp. 6 6 Bonds .... ae oe ae 7 oo tee 3s °t geg | increase of £38,823, or 0-9 per cent., while on the Scotch lines 
Russian Ser. 11.4%............ 99: 4..100$ @2.. 1! 100 °. 9g, | there is a gain of £116,800, e yu: il to 2°0 per cent. The latter are 
ae * 3 Gaaled tia oe 6a ‘Bs Sig " as Ess = -» 65¢ | ealculated from August lst instead of from January Ist, as in 
Kish ie Sh ws a gash bhidcnds ee ; mee 08 ee ae w 
Do SeriesB ............. a5: ét ast Gt : | = the case of the English and Irish companies. 
— ea ee tae Bt eB ae es sete se ee ++ | Subjoined are the latest closing prices of the more important 
Oy atksesesniian ee “% ee 132 “Tae oS oe ae ee : : . ° . . 
Uruguay 33% Bonds ...... noes 472 BRL. 47 33 ws rr sets 4g [47 | issues as compared with last week's prices. The making-up prices 
Venezuela $%, 1881... ........ . 24 6 23 6 ..— 4. 23 .. 23 | at the last settlement are also — for reference purposes :— 
HOME RAILWAY TRAFFIC. RETURNS. 
i" ; 4 WAY. % a a =~ Receipts for Week hee ee te ‘ ee 
Reveniie ist Half, 1839 ee _ Ended Jan. 20. ‘Traffic | Cost 3S ‘Aggregate Receipts this Half-year Agzregate 
rere N sk: e oF 223, &.,%a per Mile = Potal |Miles cpen 
Gross | Work-! Fixed =a so) Name of Railway. a> =F pi ~—2 a. we per _ Pas an - “ , i. me —| this Half-year. in 
; : IX€G js 50 | = & [a= Som! sa| Fos t 7k assengers, Xe. soods, & 
te- ue bx Ch rges =-| $233/583| 33 L238 = Mile Se ih eines wf eet ot — 
pts, | Ss\a3| At" | gRS| & | om 19001898 3 | 1900. | 1899. | 1900. | 1899. | 1900. | 1839 | 1899.) 1898, 
x ; ENGLISH. ae ee oo cae Wee Wr sr z oP oe eae £1 chet eo : 
seen, . ed NT Sion cxcind bccepesscnuns «- | os | 10,590) 20,435 341 133: | 9$,061/245 cw | so i oo | co | S600. 3130) Bi) DB 
ores mo RNIN sacetekcc beanaieds 1,907 2,336 4,233) 4,178 17} 1 19,804 44 5,249 5,652 7,164 6,785, 12,913; 12,447) 250 | 250 
656,136) nil.| nil.| FUPMOSS ee eee eeee veteeees 1,741) 8,118 9,858 8,842 71/63 41,011 955 5,550, 5,139} 25,074) 20,779, 23,424) 23,909) 139 | 139 
. 85 U3U nu nl ri Great Central ...ccccocceces “ts ee £7,854) 54,362 128 192 45,739 32 as fd | es | ors 128,440 157,629! 452 353 
$6898) 1751798. Foe OF | #8 | Great Eastern . .........000 43,038, 43,619 86,657, 83,012 74 | 70 40,786 Lede 123,363, 127,168) 120,773) 211,631) 240,136! 233,999/1,1699/1,155§ 
5101 u6s\Sise’4ie 1485") 4 o4 : Great Northern .. «-+| 34,811) 66,262 101,073 101,251 73 | 85 49,5351 l 103,455, 108,255) 184,683) 183,003; 283,0%8. 291,258'1,295 [1,145 
2570, 26¢ 1498.19 at's 98 | Great Western .. . | 75,200 112,120 i88,320 182,950 72 | 69 31,453 1 ag 227,11C 318,400) 337,870) 5%5,510 533,569/2,601 /2,599 
Ade, 32 S411,43. 408,377 Be | og | VaBCashire and York --| 52,209, 62,104 96,313! 92,435 169 |164 | 85,955.1453 | 93,73 169,825) 166,117 253,5%1 255,253) 557}) 5564 
222/314 1593 54267 "a, 64 Loudon and Norti-Western) 87,293. 147,¢56.234,734| 229, 362 127 118 44,433,197, | 256,26 412,845 498,017 1,927 |1,9L15 
Ilgisas castes qu0se,, Cf | 8, | London, Brighton, & 8. Coast! 32,688) 16,090, $5,038 45,219 95 95 | 46,938178x | 109.5 41,680, 41,295 430i 476% 
164.63 nba as a0 ? 3 London anil Souta-Westi ‘rn! 46,571 34,260) 70,81;| 68,610 74 72 57,0 ) 2033 69,855 65,923 9583 953 
55 ya, a as 3 London, filbury & Southend) 3,705 1,836) 5,6¢1) 5,161 69 | 62 37,955 1435 5,479 5,254 81; 8 
say 1b6,0e 18808, 3 2 Maryport and Carlisle ...... §95; 1,419 2,014) 1,926 43 | 47 20,534 '163$ ee 41a; 413 
225727 tl Lee ee = = Metropolitan... errr stone! a6 ee | 17,822) 16,93: 278 253 | 162,485/112 we oo 6] ee ee 64 | 64 
Seca Sez 30a. cen Hee : a Metropolitan District ....... 9,092) 9,971'692 635 | 201,055) 304 a ae cave ae 6 . 13; 15 
4359,434 2o2c,03¢ Bussddel 72 | OF es arte ces «. «| 52,85 150,020 200,880 196,238 147 [149 | | 86,949) Bi 151,350 157,835} 419,774! 413,869 671,634 571,754/1,354 11,3549 
dee W9112 Buz. 7. | 7 =e a EET ocna0 st eeerees 39,197 112,955 192,112/i£1,915 93 | 92 | 43,3821784 | 1.9, 521 122,094} 292,587, 287,543, 411/903 409,592)1,621 |1,6 8b 
43 ee ae re North London .........e000 6,579 3,€92) 10,27, 10,679 356 |a79 «= 36,171 216 19,8 20,135) 10,722) 11,015, (30,56, 31,170) 12) 12 
6,02, 248,92, 118,602 4} | 43 {* Statfurdshire—Railway, 4,631 10,648. 13,479 15,995 8 ' 77 18,25) 124 ist? 15,173; 27,703! 23,280 46.994 42 724) {193 | 195 
142,22; 78,61 20.73; ‘ a Canal. ...... eceeneienesen ian a 1,503 1,454 12) 12 } 8,292 12 ee oh 3,052, 4 ss) —— 9" 1119 | 119 
oe es pers os a ui hymney Htreteeeseeeeereee a. «- | 5,258) 5,265 69! 74 30,288\256 {; .. és ma 15,118! 15,338! 76 | a 
434,853, 238.094 eo mi. ul, f 5--Eastern & Chatham Rly.) 48,086, 20,804) 68,890| 67,577 108 105 | 84,542 ri 147,925 143,163) 50,214 52850 193,13} 193,693 {tees 1854 
sae Snak YONSGS) Bb | $a | Tall Vale nas. -sssessserees 2,592) 15,412) 16,004 17,713132 14¢ | 5,949) 77 | «8,699 8,051) 33,891) 43,619} 47,590, 91,68), 12k | as 
022,244 1056,667 § 7 " ne eat ; 
W22553, 408'751! inten S| & | Galedonien Soi Wiis 21,513 51,189 72,702 69,675 84 | 83 | 64,735)142 | 759,148 704,885 1,248,243/1,243,252 1,937,391 1,939,747, 8585| 8584 
238,783 1205): 93838 212 ilasgow and Soush-Western* 9,590 17,622. 27,122 25,145: 68 | 65 45,352) 73 345,224 332,136) 454,440; 444,669! 300,724 776,805) 3935) 393 
, Ns at 2 high! North of Scotiand™ ..) 2,765 4,852) 7,597/ 7.445 23124 2 $3 a i a as 231,202 253,659, 331 | SSL 
216,726 991,457 908,655! ay | “2 | Neot mnitions ttt 4,259, 2,828! 7,037) 6,948 1¢/14{ .. | 85 | 118,653, 113,835] 82,526 85,034 201,179 193,939 4924 430% 
4g ag Nortu ee Sudan bidease 29,993, §1,295' 72,225) 67,785 58155 42,10% 338) .. on a we 2, 904,442 1,959,295/1,2454 1,2453 
137,622 87,225 gy'953, OF | = Belfast and County Down ..| 1,305 | 655, 1,950! 2,033 25/25) .. 1163 } 3,898) 3,717) 1,633} 1,955, 5,227) 5,672) 764| 6d 
129,155 79'80/ 53°45]. uil.! nil.) Drabtnn wy ceelern Counties) 2,868 2,84.) 4,683) 4,319 22 | 24 | 11,515,163 5,353, 5,407, 7,443, 7,019 12,805, 12.425, 212) 212 
$1,908) 267,799 BOpeg| ag’) uit] Dublin, Wicklow & Wexford) .. ~» | 3,711) 3,650 26 | 2 | 17,380] 204 ss os Bs «+ | 12,259) 11,695) 144 | 144 
| 451'735 26u,302 9¢°200) $8 | S| Great Northern ............ 7,116! 7,186) 14,295, 13,412! 27 | 23 | 15,456,174, 21,826, 21,573; 19,065, 18,775! 40,872 40,343, 523 | 528 
27 87,445 3/205, g |g | Great Southern and Western) 8,209) 6,988, 14,937) 18,14 22 | 21 | 14,317/132 23,077, 23,10i| 21,222) 20,884) 43,200 45,983) 653 | 659 
Midlaud Great Western ....| 3,770) 5,586 9,354! 8,799 17 | 16h 12865108 =| 10,223 :10,133' 18.271, 14,570 25.50) 24,795) $58 | 553 
pile * From August 4. t From Septemoper 1. 
——SssTs_—> 
a. COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
=k —_—_—_——— —_ 2 = ————___-————— 
Sa | tw, | Sf 
Name ES | Receipts. ‘Total Rseipte? | = | Receipts. | Total Receipts. | | 23 Receipts. Total Receipts, 
mis | jo00 : - Name. | gs eet Name | fat — = 
Coma |" | 1899, | 1900.) 1899. | esd | 1900.) devs. | 1902, 1000 | = | | 1900. _ 1900. | 1899. 
Bombay ae oe ie £ | £  ‘Porgien.—con £ £ £ | £__ |AMBBICAN.—Con. | ie £ 2 
Canad BRC von. oe 28,413 95,876 85,800 C.Urug.of M Video Jan. 20| 6,839 6,344! 184,099 169,254 Denver & Rio Gra.'Jan.13/ 37,600 $51 189'1,104,360 1,914,$2 
East Indian 20 13°73 89,600 209,400 261,200' Rast Argentine .. Dec. 10 835 873; 35.445! 33,763 Erie.............. Nov. 671,219) 589, 030 6,722,239 6,013,512 
G. Truk. of Canada 3 on 109,175 371,613, 317,984, Entre Rios ...... “Jan.2)| 2,855, 3,364! 48,645/ 40,851 Illinois Gentral ..|Nov. 551,918} 512,759 5,444,651 5,013,938 
Gt. indian Penir ol) 63'378 78,630 257.268) 221,937 La Guaira & Car.|\Dec. 2) 1,177| 1,737/ _70,56%| _ 89,661 Louisvl. & Nashv.|Jan. 7) 91,594) 83,582 91,598) 49,532 
dudian Midland. 20; 25/564 79,361, 212,639 235,760 Mexioan .......... Jan. 20 $73,520 87,900} 230300 253,800 Missouri, Kansas! 7| 39,043, 42,310/1,453,3:4 1,211,607 
Mad =) 17°980! 3 14, s-560 68,970, 41,865 Mexican Nationa 14) §150533 135,034) 256,002, 257,523 N.Y. Ontario & W. 141 16,651! 13,723) 542,337, 439,832 
Seu Indian’?"""|Dec.g3! qa'gpa, tonll, Shed) 45,925 Nitrate Railways"; 15| 18,803 16,337 18803 16.387 Norfolk & West...| 14, 94,200 44,602 94,000 85,00 
penen °°" 25 9,074) 16,786, 375,623, 365,495 Ottoman ........ 15, 3,498 53,554 7,299, 7,151 North Pacitic ..../Dec.21) 99,602) 84,615 5,514,235 5,135,614 
B.A. Gr Southern Jan211 50 ' \Recife & 8. Frisco. Nov. 25) 7,723) 6,111) 68,287' 67,479 Pennsylvania ..../Oct. /|1,395,255'1,200,555 11337577 |108 08117 
B.A.&EusenadaSc 0,418) 44,092 1,130,675) 943,765 AMmRICAN. | Philad Iphia&Erie Oct. | "122,198, 101,534) 861,875) 741,079 
B. Ayres & Pacine él) 4,303, 3,435 120,975 99,715 Ala. Gt. Southern Dec. 31) 10,68%, 10,875, 219,458; 134,004 Philadel. & Readig Nov. | 457,576 437,032'4,475,89) 4,017,673 
B. Ayres & Rosario oa on 9,777 285,001’ 223,664 Chic. Mil. & 8.P.\Jan. 14! 145, 303| 136,935) 241,000! 273,192/Southern Railway Jan. 7} 100,603! 95,60), 100,600} 95,600 
al Areontina 20} 21,600 21,150 53,318) 54,462’\Cinn. Southern .. Nov. 88,000; 83,800) 876, - 83¢,200| Wabash .......... j 7; 55,30, 48,100| 55,300 43,100 


el ereisil_ 22787754077 _ 6,008 ! — Peto 
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he following shows the net movement on the week in soma || 
—Cloring Prices— Rise Prices oo oe ~ ae Some |] 

Hoes. | of the principal issues: 
Last Week. To-day. or Fall. Jan. 24. Jan.10. f the principal issues : 


Barry Deferred Ordinary ...... 135 40 .. 150 


“Making-up” | The 
t 
v 





- > ee ** } 
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) “ Making-yp 
Caledonian............ eens wee. Oke Dek <n -—Closing Prices, _ Rise P ry a 
Do D Tween ME f.. 488 f.. f.. 482... 483 | | Last Week. To-day. or Fall. Jan. 24 
City and th Lond 9 6 8 61 ] Bombay, Baroda, &.......... + ae | ee ee ] a 
» London........ me oe Eck: "oh Se es on 1. | 
Great Central Preferred ...... 4 wee ~ Rn Se a ol a Buenos Ayres and Rosario Ord, $0 14.. 79 81 ..— 1 .. &Oh . | 
| I ee Oe as SL ae Canadian Pacific, Shares...... 952 68 .. 95h ae a 9 ; 
Great Eastern ........ Re , . 120k Jr.. 8 .. 1214 .. 125 Grand Trunk of Canada Ord. .. lis t& oe j cae os , "f | | 
| Great Northern Deferred ..... 57 @.. 55% 6%.. ss a a Do First Preference ........ 85} - 87s 5 ee R7 
| Great Western .........02000.< 167 aly GE See a wr. Do Second Preference ..... » O7 bse S 7 seo t I 
' . . T) aa + 1 > 
i | Hull and Barnsley ..........-. ,.. 493 502... Bt cs Sh > St _Do Third Preference ........ -- 2 \ = 
} | Lar : 1464 145: $ l 4. 1454... 1 Great Indian Peninsula ...... fue TF + 1 .D 
H i London 17s 171 2 ~ 7 l Mex 1 Railway, Ordinary .. * I 8 - 17 5 
| ondon. Dove 99 a i 2 Do First Pr oon Mh Ss. Th - 1 1 Le 
Do A ‘ 13 idle eae ) a l Do cond P Doak ith 27& Sh... 274 ee 9 | 7 
london at a 197 i a ae l | ne oe a pareau weenie 66 7 60S ce «OG os» a ie ms 
|} fondon ar rn 2 12 Z ll j 29 .. WB : : os = a 4] 1 ~ 
| Metropolitan Consolidated .... 1114 25 -. 1124 + 4.2. MMs: Ut Mines.—The mining market, particularly the Kaflir | 
f Metropolitan District.......... 292 — ~ ; «cs MR ee a has gone through series of sensations thi week. Att t | 
Midiand Preferred ........ coe 802 ~-o 80% 13 a. Wh ; ++) 4 7 . sion 5 } — 
| D Defer Th 87 - a7 ‘ Liement was got rid ol, there Wi the period 
merred eeesesbeevese f er 5 A ** ‘ . fy | rat : } 
| | North British Ordinary ........ 6435... Bh 9 ..— 12.. BE... BD ifter General Buller’s telegram announcing the intend g 
“m 2 Pye by TEC > - 7 R ; 4 . ' wr ad 1 . : . 
| | Do 3 Sees 02 -eeraewers : Poe ay OR es «ee ittack on Spl Kop. Though this was received « 
North-Eastern—Consols ...... l Soa ae Sse RD cu See os Ba8 i _— om . a 
| North Staffordshire............ 1235 45 .. 1235 44... .. .. .. 124 .. 124 =| there was no lurther news till Thursday, when Bul 
}} South-Hastern “*A”.........00 Nes « Oe @ - 9 .. 88..101 | that the attack h 1d been successful, and that General Way 
| : : ea : 
. . , ; ° . . ' y +o)? ot 7 OVveter aI > . 
| American Railways.—Very little business was done in | W@5 In possession OF the Coveté L position. A considerable | 
SD nenlnns ae ae 44 a als 3 ' degree of elation existed throughout Thursday, but th 
| Amer 1 Rails until the settlement had been got through, | : mo : 
; : ; "s for t] | | way to deep disappointment and chagrin whe | 
ut a fair number ofr transactions for e new acct ive ; ce ae 2 3 ; “if 
yu ir num of transactio the new account have | jjessave was received this (Friday) morning, notifying | 
heen r riled 1 price ve en ken reall avy we York | . 1 1 ; } anal ‘ 4 
: ded, and prices have been kept well up to New York | position had been abandoned during the night. The 
| parity, though with fresh weakness to-day there is a pretty | closely followed all these hopes and fears, though 
general fall on balance. The shares most looked after hav av degree of restraint was exercised in the 
. . : . : : ; i | . tr ‘Ommtments () halancea , . a i 
been Eries, Louisvilles, Norfolk and Western, and Southern | SUSAR rt ee Dalance, pri 10W || 
; } ‘ at } /  — | nall general loss, Rand i ! 4 dow! a1 
+ Railway, but each of these now show asmall decline as compared | \, ok , 14 ‘ 
en . Ti] . . Modderfontein h 1 by. t i several o ers ; tog 
; aan ‘ aise - have also received Be sup nly movements in the other direction being small im 
. nh ! sorh . rl} > . ? | | ] , 
port, i are quoted } higher. here are small advances | ments in Ginsberg and Jubilee shares. De Beers have 
n Atchison M vase. and Wabash debentures. but with | 12. while Chartered shares are only lows mn balan ub Oy 
ti SAUCTIU l i par , and a u ° iv il . , 
these exceptions, prices are all lower than last week. | Vestralians have been a fairly firm market on the whole, and 


, . : 3 : : some portion of the advance has been retained to the close. |} 
\ od number of advance have taken pl ice in bond prices. I | 


' ma , } Re .° A 
Pennsylvania Sin ify run bonds have fri n 4, St Paul, | 


nt is in Lake Views, which are 2} higher 


} 
i 
! 
| 
' 
| 
1} } i } } 1 } } ; ry 
Associated have gained 2, and Ivanhoe 3}, but the most pro- || 
nounced improven | 


lit d 
g 
Minneapolis, and Manitoba 3, and substantial rises are shown | on the week at 13. New Zealand mines of the pro 


in the sterling issues of the Alabama, New Orleans and Texas. | class have been in fair reauest. and several Indian shares show 
} + , 7 = : 4 a“ . 4 
Iilincis Central, New York and Canada, and Pennsylvania | q small advance. ( opper shares have been flat as a rule, but |} 
roads. The general rate of continuation on American Rails at | Rio Ti 


ito are the turn better on balance. 


| 
| the settlement was 34 to 43 per cent., Louisvilles, New York | The foll 





g are the prices and variations of the more active | 

Centrals an@® Milwaukees being carried over at 4 per cent. shares :— | 

, ae : Soutn AFRICAN, 
The following are the latest closing prices, &c., of the more | “ , 











; ‘ Closing Prices. Rise Closing Prices. tise | 
i prominent issues :— om To- ; 
# 


Last To- or | 
“ Making-up” 


or 
| Fall. Week. day. Fail 
Cl osing Prices —_ Rise Prices a 4 es : 


Last To- or Last To- a4 
Week. day. Fail. Week dey Fall. 





Colonial and Foreign Railways.—Grand Trunk stocks | Alaska Goldfelds.. 


Week. day | 
s Anglo-French..... — Pe Knight's .cccssccce 43 foe Ee 
Last Week. To-day. or Fall. Jan. 24. Jan.10. a ieaee Consols .. 1: itt. La igiaagte Estate. 3 .. 2 - 3 | 
. 4 Atchison 5% Preferred ........ E.. 2} 3x . 614 . o. = ZS co 61; — i a SE co SE os ° May Consolidated... 4 .. 33 . | 
i 2 Do Generai Mortgage ...... 1025 3} .- 103 q 4 4 .. 103 .. 100} British South A... 3: 3¢ «-— & Meycr &Chariton.. 45 44 ‘ ji 
.o Balt pore and Ohio... ....cc0.6 59; 60; .. 583 Eu. 16... Sh.. 5% Citv & Suburban(£4) 4:2 4s ..— # Modderfontein (£4) 8}... 7 ‘ i 
} . Ce ntral Pacific Shares reste eee ie Se ioe Wh elke be be ae ae che Cons.GidFields,Def. 6tg.. 6% .. vs New Primrose .... <£ -- : Ss | 
} d Chicago, Mil., & St. Paul,C. Stk. 1203 | ..120Z lk... + &.. 2 .. 1338} Crown Reef....... at we het os ee eee eee oe) Maas 8 g 
i Denver & Rio Grande Ord. Shs. 184 #.. 174 84.. an: es. ec De Beers (£5) ...... 24: .. 2322 ..—1l2 Princess Estate.... 12 .. 44 --—73 
7 | Do Prefe rred Shares ........ Wig fx.. 708 § -.— §.. 70% .. TOR Durban-Roodepoort 44 2 ..— g |'Rand Mimes ...... 334 .. Sl& -- 6 } 
Erie Railroad Com. Stock .... ic an «es 1lg % a ne (ae East Rand ........ > ee ss 'Randfontein ...... 2h .- St = 
Do ist I POL, coceesserescvene 34g §.. S2E S3.. 1g .. 35$.. 325 ar ee 18; .. 184 ..— 4 | Robinson (£5)...... Ti -. U2 +s ff 
Do 2nd ,, _tsrresesecccvece cs 9 -- Li 9 o «+ oo 1B .. 164 Geidenhuis Deep .. 8 .. 77 ..—?2 Roodepoort United $ +2 9 . i 
Mlinois Central Shares ........ 16h 3. WSS 4pec. 12 Ll aay flan Seite .-<ccc OG <+ OF 6. new Deep ...0<-s- it. 7 8 | 
Lake Shore & Michigan 8S. Shs. .. +e +e se . . . “6! ae es > Do Main Reef .. = te. ioe Sheba es Sete ai Pa ee i] 
Louisville & Nashville, C. Stk. 823 § 6 8. — §.. 8 .. 89 GONE cisccocces 2 .. 22.4 4 'Simmer & Jack (£3) 54... 5 «3 | 
New York Central Shares .... 1573 4x... 1353 6} .. eX ae Glencairn.......... 13 1}4..—- ¢e | 8.A.Gold Trust .. 54... 53 ---% | 
N.Y. Ontario, and W. Reg.Shs. 22 4.. 22 ?2.. B.. 223... 23 Henry Nourse .... 64 .. 6%.... Transvaal Gold.... lg .. 1k ++ 
Norfolk & Western Adj’t Pref. 7iz 2 ig @..— F.. Te.. 69 H >riot (New) Sa... Se. 4 Village Main Reef 74 .. ©} -- ¢ | 
. S ; at = ineednaae = 1 oe ° . teste 3 S — . > * 4 : ae 
Northe rn Pacitic + ered.... 755 6%... 753 6 ..— @.. 76 .. 14) Jagersfontein(£5)..12 .. li? ..— +4 | Wemmer.........- i 
Pennsylvania R.R $50 Shares 654 65... 65 64 .... .... 66 .. 664 JohnnsbrgCon, Inv, 15 .. 1f.. -. Wolhuter........-- 4 oe 95+ 8 
Reading ...... 1. .seseeeeeeees See OE Mem Fu BD es 9 See 4 .. 4; ..+ 2 Worcester ........ 25 +. 45°: 4 
$.- Lig 2 .. &-. 12 .. lis | Gumpers ....... ny aes 
63 .. Ste Sg..— 1 .. SSR... 54 
Union Pacifio Shares .......-.. Boke 48 Bw. — 1. 47 .. 463 AUSTRALIAN, INDIAN, &C. 
fabash, St. Louis, &c.,Prfi.Sns. 214 2.. 214 32 213 21 : ine i losing Prices. Rise 
‘ ’ 1s H «. 8 Bice ce oe v6 ee sir ‘ sin ric . 
Do 6% General Mort Certs.. 36; 74... 38: 2 .. 4+ = 383 o. See o> ° F 
| 
| 





Southern Ordinary ............ 2 
Do Non-cum. Pref. .......... 552 
Union Pacific Shares 48» 


ES ES SIS ee eee te CIEL, Wrenn OR 
Cee en 5 ARRAN aa 
eset caany sili at at AOL ALLL LL LL ALA IA, 





coe Lady Shenton .... at a - 
ave agai en § ature of . ic Anaconda......... - 8. St .. a Lake View Consols -** £16 
h we 8 un be en a fea \ of strength, the tratfic increase of Associated Gold .. 53 6x..+ 8 London and Giobe 17/6.. 49 ry 
£12,185 giving a fresh impetus to the bull movement. The | Broken Hill Prop.. 2}... 23x..+ ¢, Mason & Barry (£2) 44 .- 4) --7 3 
aa Thind Deofer ' : Burma Ruby ..... - $h-- e+ gy Mount Lyell (£3)... 9sx- 5 : 
Second and Third Preferences have been mosi in demand, but | Cape Copper _....- Sx .. 42 ¥° Mount Morgan... 4f8-- 4h °°, 
: : a : . i. Sit. + 8 
thev have relapsed in sv sathy wit} , vener . —_ Champion Reef.... 55x.. 5yy.. .. Mysore (10/).....--- Sit. + 
e' ‘ elapsed in sym] ut 1 with the general depression hoeniad ...... 4 .. ¢..... |Numdydroog ....- 2 3 oo Seyeet 
to-day; the former shows an advance of 13 on the week, and, after | Gidn Horseshoe Est 14 .. 144 & Ooregum ..... creee Site 9 
55/6 .. +1) [TE ancenest Se +> 3s +? **, 
HamptonPlains(l6/) ~.. §.... Rio Tinto Def. .... 45¢ .. 4295 --? i i] 
' . of : - , BA Oz 9 Iz 7 ¢ 
after bei n 24%. Canadi acific shares are cx ca¢iweter ) Hannan’sBrownhil. 10x .. 103 ..+ @ | Tharsis..........- os oo & . i| 
/ ” “ =o 43 Ceneinn Festi sh a comparatively Hauraki (2/6) ...... i ee: eee Waihi ......+00+- Pee WE ets } 
oo quiet, but have risen + on balance. In spite of the serious | Ivanhoe (New .... 153 .. i34x..+ 4 | Waitekauri........ lif... lf 2 ' 
- : . 1 ; ; : : er 7 .. 7g ..+ 4 'W.A. Gold Pields.. 1{%.. ¢ 
. scarcity in India the railway stocks continue in steady demand. | 
4 
£ 


. . . . ‘ ~ 2 . ; ; Jank lhe _ sa fax ay proved ina 
East Indian Deferred, Annuity, and Class D have risen as much Miscellaneous. “a ank share sh ive further impro eine 
ae Ind p ia a tags number of cases, Capital and Counties, London City © 
as 3 points. Great Indian Peninsula Debenture stock is 3 up, | ) ae ee = 1 4 
B : North Vk 4 . saad : Midland, National Provincial, and Parr’s each being au : 
yengal and North-Western 4, and several others are 1 to 2 higher | higher than last week. Several of the banks named have issued 


| 

. . . Great Boulder ....54/6.. 
| being up to61, closes at 581, while the Third Preference is 224 ; vg 
| | 
| | 
| than last week. Among Foreign Railways the feature is an | their reports during the week. Bank of British North America 





] 

; 

| advance of 10 in Interoceanic * B” Debenture stock. A good | shares have risen a point, but Imperial Ottoman, Bank of NeW 
many Argentines have again moved up, Cordoba and Rosario 

Debenture stock to the extent of 3 points. Brazilians show 
| irregular variations, Recife and Sao Francisco being 3 lower. 
| while San Paulo stock has risen 3. The bonds of the Manila 

| 


> 


nar 3 


South Wales, and Union of Australia have given way to some 
extent. Among Brewery stocks, Allsopp’s Deferred is a po! 
lower, but a number of Preference and Debenture issues “4V° 
hardened, owing to the decline in the value of money, 124 
Railway have further declined. Rates of continuation: Guinness’ has risen 20. East and West India and London 
& , 4rrand Trunk Ordinary, 4d to 6d; ditto Guaranteed and First | and St Katharine’s Dock stocks have been put up sh ply 
i Prefers nee, 3s to 4s: ditto Second Preference, 2s to 3s: and | in price, the report of the joint committee being unexpectedly 
ditto Third Preference, 9d to ls 3d; Mexican Ordinary, 9d to | favourable. The Preference stock of the former has rise 





s $d; ditto First Preference, § to }; and ditto Second Pre- | 8 points. iron and Coal shares continue in good demand, an¢ 
rence, yy tO §. Electric Lighting shares display a rather better tendency: 


a a 
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| i i 
he Water nmission has*had no appreciab! lative Firs 


a 
. 
f 
3 
+ 


| 
"T e Water Col nission has_] d pre Lie 
marke pri es of London Water stocks. | 
moved up in several cases, the reports hitherto 


r 





| issued disclosing a slightly improved rae — mg tn- | sally paid. Ni Si 
; ECOVE is to be noted in eisnaen stocks, |... -.-. os . Pe i me a 
eee oy 4 d ] 1 t 1 to reassure | Excelsior and Cr@sus—100,000 Shares of £1 each, 17s paid, Nos. 8 | 
— ¥1]) scue . circular 1n nde to reassure |, ry eRe 5 i . . : O72 124 ee 
\| the ct ny having Issue Shay ciate io way ~- | to 100,007; *Wigham-Richardson and Compan 334 
| reholders as to th value of th patents. AAV os are | Shar of £1 cac} lv paid, Nos. 1 to 7 and 46.674 0.000. and 
é ] i. and P, Coats, He nry Ciay ind | Bock and ¢ oa | 93.334 Five per Cent. Cum i] tj Pre nee Sha i ach, 
nm Ts tyne. Salmon and Giuckstell and Cait rdon Hotels, while | fy), paid, Nos. 221.667 to 315.000. 
' a . , : : eee CF oe Stee : : 1} 
¥ > are tower tor Re val Aqua 1 SI res, Aanltas, and } T AY Februa v] i 
’ } = 4 } ~~ leeprr } ‘ . : oe : o _ on . if 
: ( ures gener uly. \ ft sihet rs av’ fall ma “ee urr ty ‘City of Santos Improvements Compan: £138,000 Five per | 
t Stephenson Preference shares. of which the price, | rst Cha . | Nr | 
in ¢ | ; 
With 20 Pal 1, ls nly li. | 











MISCELLANEOUS. | 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or j i 
Week. day. all. Week. day. Fall. | | 
Hsopp Def. ....-.. 95%. 944..—1 | Imp.Ottoman Bank 123.. 123.. : | | 
ngs ; az. ; Lon. &C pong Ban fe <0 ees 
Coa aod 740 ..+10 | Lon. & West. Bank 644.. 63ax.. 2 | 
gat, & 1094..+ 2 | Lon.Genl.Omnibus 205 .. 210... > | | 
rd . 550 ..+20 | Vick’rsS’ns & M’xm  5j.. ve ebb - UFO, ANG JO,1LI< 105.259 est Aus- | 
Harrod's Stores.... 3}.. | a Spiersand Pond .. 154 .. 154... Mini: Company—Furt r 1e f 57.363 Shares of 2s 
LD ly paid, Nos. 343,050 to 400,412. | 
The securities mark 1* are ordered to be auoted in tl Official 
“> rit Mark al raerea Ut juotea In th Clai =| 
FORTHCOMING MEETINGS. serene | 
The following meetings are to be held during the ensuing week:—| Buckley's Brewerv—-Further issue of £40,000 Four and a-Half i 


- | per Cent. First M rteage Debenture St - Buenos Ayres and 
Company. Class. Date. Place and Time. | Pacific Railwa £699,976 Five per Cent. Cumulative First Pre- 
_— , | ference Stock, £769,976 Five per Cent. Second Preference Stock, 


‘ Ramleh Rail. Adj. Genezal ..)Jan. 29 Alexandria and £7 743 048 Ordinary Stock, in lieu of the Seven per ( . First 





FN ace 





and iWarehouse General....... 292 Col in street, at 2 Pr 
I h. General......../Feb. 2 Winchester House, at 2 I 





rene? Stn 


va 











General........ 30 


i : S »} © .. i — - eee en - ™ - a fe rry road ; GOVERNMENT — ETC. 


. General...... 30 Cannon street Hotel, at 12 TURKISH DEBT.—The Council of Foreign Bondholders com- 


t No rn and City.... General Feb. 1W'n 








inst’r Pal. Hotel, at 2 municate the following telegram from the Council of Administra- 


| 5 
LStoc banking drenera 


oer Jan. 31 Halifax, at 11 tration of the Ottoman Public Debt at Constantinople :—Receipts, 


ut General 7] Why ¢ n 4 1 December, 1899, tive revenues and tobacco tithes, £ 
1 ‘ oe. | ee 31 Winchester House, at 124 2 : : : nal 

I er and Wood tobacco regi, £T187,500. Same month in 1898, respectively, 
I g ( ration ....)deneral........ 31 Winchester House, at 124 | £T92 303 ani 1£T 187,500. 

L t OUR ha dads 30 Lancaster, at 11 


Lands Improvement... ...General....... 311 St George st., 8.W., at 4 RAILWAY COMPANIES. 
aac... ae co eee wee CHATHAM AND SOUTH-EASTERN.The managing committee 


Ms caeewnas ac nnes sess 31 Bristol, at 2 





and ¢ _.... General 30 Bradford, at12 ~~ have issued the joint accounts, from which the following su 


ol Union Bank .. Gen 


| Se 51 Liverpool is compiled: - 
1 ‘ear Ended December 31. Inc. or 


iit 
County Bi nking Gener: 
ne 





London Electric Wire. .....\Genere an. 30 Winchester House, at 2 - oO 
, Chatham, & Dover | 1899. 1898. Dec. 
vay assis eutace AOMOTMR Ss occ ce: Feb. 2 Cannon streetfHotel, at 12 s 
H . en , ly Gross revenue ..... «See sxe ee 
é oe reneral,.......jJan. 29 7 4 
,and South j . 1,2 


é 7 Working expenses .... 


)...++-., General. ....... 31 Winchester House, at 1 

S 2n8I FAMNCG. conse se  MBOMORRL cccccc 29 Liverpool, at 12 oe — — 
Mews tse Tea .......... General........ 31 a 1,000,950 .... 1,032,070 .... —31,120 
M ee AP ers + +++++. General,..... 30 Winchester House, at 2 Less interest on capital 
= sa KPONOPAL. .6 sce Feb. 7 ill, « . ne 19 
lortcage Company of the eb. 1/57 Cornhill, at 1 expenditure ...... STA kn vie a8 ease, eee 
ve . Jeneral........ Jan. 3052 Moorgate street, at 2 ee a a 

oi |. ts ae 979,170 .... 1,032,070 .... —52,900 
en See Ten eer House. at 3+ | Balance divisible as follows: £ 
J 155 Leadenhall street,atiz : : > 99 ’ roo 
Special ....... 51 4+ Tokenhouse bldgs., at 3 South-Eastern Railway ¢ OMPANY cerces 59 5 577,710 
General....... 30 12 Old Broad street, at 3 London, Chatham, and Dover .......... 41% = 401,460 


General....... 0 Liverpool, at 2 








I 





rene al x ("s 19 


M. i] 4 Sceeces 2S Cannon street Hotel, at12 979.170 
a PEE a *pemone Set Feb. 2 Cannon street Hotel, at 1 CITY AND SOUTH LONDON. : The accounts for half-ye ar 1899 
Lankat Plantations General. = 2 = eo = e. —— show a balance, after providing for the debenture interest and the 
t Insurance .. General........Feb, J, - use, AL 2¢ | dividend on the prefere a stock (1891), sufficient to allow the pay- 
I teneral....... 1 York, at 12" ment of a dividend on the consolidated ordinary stock (increased to 
— £855,000) at the rate of 13 per cent. per annum, carrying forward a 


eee 


balance of £1,267. The dividend for corresponding pe aaa last vear 


DIVIDEND ANNOUNCEMENTS. was at the rate of 2 per cent. per ‘annum, the balance carried for 


a it 


ward being £1,419 
Dividend Corres- GREAT CENTRAL.—Subjoined is a summary statement of the 


per Cent. per Annum. ponding 


ompany, Period. To, Ee Deriog | WOrking of the half-year ended December Slst last, comy 





sared with 
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BAN K REPORTS 70 ‘DECEMBER, 31, 1899. 
- Appropriation. = 
Balance “ea Dividend. Corres 
, 7 Avail- , ponding 
: Period from Net = cble for —— Carried to Period, od, 1008, 
Name of Bank. Covered. Last | Profit. ‘pictri Per Reserve, Balance —— 
istri- \ t : “ 
Account. "arya Cent. Absorb- Deprecia- Forward Net 
‘| per ing. tion, &c. Pro ivi. 
Annum. rofit.  dend, 
£ £ £ % £ £ £ £ ¥ 
Bank of Whitehaven ..........00+: Year. 1613, 11,249) 12,862 11} 11,085 > 1,777 11,669 Ih 
Benifcrd District... ...scesescsecess Half-Year. 4,374 19,713 24,087 +103 18,275 - 5,812 24 074 123 
sucks and Oxon Union ............ Year. 1536 14,581, 16,117 173 14,000 500 1617 145 174 
Carlisle and Cumberland .......... Year. 1,108 17,660 18,768 17 17,600 1,768 17, <4 17° 
Cunmmberiand Union «.....sccscssess Year. 1,547 20,132' 21,679 8 20,000 .s 1679 20.036 8 
London and County .............- Half-Year. 67,965 346,211 414,176 22 220,000 125,000 69,176 300,948 22 
London and Westminster .......... Half-Year. 20,428 259,529 279,957 16 224,000 20,000 35,957 185,746 14 
PEE seadeehdeneessnnweterses Half-Year. 13,371 25,954 39,325 7 17,500 6.689 15,136 28,087 7 
National Provincial .............- Year. 73,272 760,938 834,210 21 630,000 125,000 79,210 703,622 ¢§23 
North and South Wales .......... Year. 20,740 108,338 129,078 163 *97,854 9,150 22,074 104,166 15 
TIORG-IGMSbOEN 2 cc vccccsvsccenececs Half-Year. 2,158 18,669 20,827 11; 17,850, Ba 2,977' 16,103 ll} 
PSE: Gakedinccecusnsccens es Year. 6,718 60,786 67,504 19° 49.875 10,000 7.629 58699 18 


































° Including i income-tax 





The balance admits of the payment in full of all preference | 
charges up to and including the 1876 pre ‘ference stock and of 1 per 
cent. per annum upon the 1879 preference, leaving £1,199 to be 
carried forward. Revenue has been charged with £50,600 for 
interest on Lloyds bonds, and £22,000 for interest payable to the 
rolling stock trust. The rise in the price of coal and all materials, 
together with the advance in wazes, are put forward in explanation 
of the increase in expenditure, while it is pointed out that the 
London extension is not yet carrying an amount of traffic propor- 
tionate to the fixed expenses. Traffic reccipts increased £150,418 
during the half-year, while the total receipts increased £175,172. 
On the other hand, there was an increase of as much as £248,507 
in expenditure. Of the two millions of ordinary stock offered on 
July 26th last, only £1,069,340 was subscribed. Particulars have 
already appeared of the manner in which it is proposed to raise 
further capital by an issue of second debenture stock. 

GREAT NORTHERN.—The directors have resolved, subject to 
audit, to recommend a dividend on the ordinary stock for the half- 
year ended December 31, 1899, at the rate of 6} per cent. per 


about £51,000 to the next account. This compares with 6} per 
cent. per annum for the corresponding period of 1898, with £5,000 
to reserve fund, and a balance of £39,974 carried forward to next 
account 


GREAT NORTHERN AND CITY.-The report for the half-year 


ended December 3lst states that the construction of the railway is 
actively proceeding, and at the Regent’s Canal both the up and 
down line tunnels are making good progress. The shield chamber 
at Essex road Station is ready, and the shield is in course of 


erection. Excavation of the tunnel at this point will 
commenced, and work has begun at Drayton park. 
ment has been made with the City and South London Railway for 
a joint station at Old street. 

LONDON, CHATHAM, AND DOVER.—The report for the half-year 
ended December 3lst last states that from 
managing committee of the South-Eastern and London, Chatham, 
and Dover Railways it will be seen that the proportion payable to 
this company is £401,459. To this is added other revenue receipts 
of this company, amounting to £29,403, resulting in a balance of 
£426,267, which is carried to the net revenue account. After 
meeting the charge for debenture interest, rents, a 
to other companies, this account shows a balance of £215,438, as 

compared with £230,030 in the corresponding half-year of 1898. 
Out of this balance the board recommend the proprietors to pay a 
dividend of £2 5s per cent. for the half-year upon the arbitration 
preference stock, carrying forward the sum of £64,999 to the credit 
of the 
period of last year. The 
appointing, but the cir 
been quite exceptional, 
and accounts of the 


shortly be 
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directors regret that the 
umstances governing the 
as will be seen by referenc 
managing committee. 


result is dis- 
half-year have 
e to the report 


dividend at the rate of 4 per cent. per annum for “the half-year on 
the prefé *rred converted ordinary stock, and 24 per cent for the 
ar on the deferred c rted o sien ary stock. Th dividends 
of 8 percent. on the original or dinary stock and 24 per cent. on the 
deferred converted ordinary stock compare v vith 8 per cent. and 25 


whole ve mve 






Ps r cent. respectively for the corresp« onding periods of 1898. The 
malance of net revenue carried forward is £25,247, as against 
£18, 516 at this time last year. An additional £15,000 has been 
placed to steamboat renewal account 
NORTH LONDON.—Subject to final audit, the accounts for the 
past half-year show a balance sufficient to admit « ft the declaration 
of a dividend on the o ordit nary stuck at the rate of 7g per cent. per 
annum, and t wry forward about £7,230 to the current half-year, 
| against £7 254 in the co rresponding period of the previous year, 
when the dividend was at the same rate. 
in SOUTH-EASTERN. —The report states:—The accounts of the South- 
- East ern and Chatham Railway Companies’ Managing Committee for 
: {| the half-vear ended December 31st last show that the proporti yn of 
i , }| met revenue due to this comp any is £577,710; eaeaen yar it, with the 
ile \| other revenue rece pts , after dedu ting the « xpenses detailed in the 
‘ 7 te i otllinenesteneennetieentinmnementnienetentiienstietieea 
Ma ——— 





annum, less income-tax, placing to the reserve fund a balance of | 


An arrange- | 
£5,000 to the reserve) 


nd payments due | 


t On increased capital. 


| gram stating that the half-yearly meeting of the shareholder 
the accounts of the | 


current half-year, as against £79,591 in the corresponding | 


LONDON AND SOUTH-WESTERN.—The directors recommend a | 
dividend for the half-year ending December 31, 1899, at the rate of 
8 per cent. per annum on the original ordinary stock, the full 


\ Ine ludin g spec ial bonus « 0 is per cent. 





same statement, leaves a balance of £655,057 to the credit 


net revenue account. After adding the amount brought forward 


| 
| 
| 


f the | 


from the last account and the miscellaneous receipts, and making | 


provision for the rent of branch lines, debenture and _ preferenc 
interest, and other prior charges, there is a balance of £271,533. 
This will permit of a dividend upon the ordinary stock at the rate 
of £5 7s 6d per cent. per annum, leaving a balance of £1,627 
carried forward to the next account. 
stock a dividend can be paid of £3 10s per cent. for the half 


to be 


year, 
which, with the interim payment of £210s per cent. for the previons 
half-year, brings up the amount for the year to the full dividend of 


£6 percent. A dividend of £1 17s 6d per cent. upon the deferred 
ordinary stock for the year 1899 can then be paid. The directors regret 
that the result of the half-year’s working is <o disappointing, but 
the circumstances have been exceptional, as shown in the 
and accounts of the Managing Committee. The expenditure on 
capital account during the half-year amounted to £712,403. 


SOUTHERN PACIFIC.—Earnings, five months ending Novem- 
ber 30, 1899: 
1899. 1838. 1897, 
$ $ $ 
GOES wosessccccces . 28,051,252 23,600,831 22,079,112 | 
Operating expenses ... 16,849,257 .. 14,571,285 .. 12,707,439 
Mes wcvecccocesccens 11,201,995 .. 9,029,546 .. 9,371,675 


BANKING COMPANIES. 

BANK OF EGYPT.—Subject to the passing of the accounts by 
the auditors, the directors have decided to recommend the payment 
of a dividend of 9 per cent. for the year ended December 31. "1899 
(of which an interim dividend of 8 per cent. was paid on July 21st 
last), also a bonus of 7s 6d per share, leaving £5,090 (after adding 
to be carried forward. 
BANK OF VICTORIA.—The London office cable- 

Will 
be held at the head office at Melbourne on February 6th, wher Lit is 
proposed to deciare a dividend on the preference shares at the rate 


has received a 


of 5 per cent. per annum, to place £30,000 to reserve, making 1t | 


£100,000, and to carry forward £24,736. 


Upon the preferred ordinary | 


report | 


BERWICK, LECHMERE, AND CO.—The balance-sheet made up to | 
December Slst shows the following :— 
1899. 1898. 
£ £ 
Paii-up capital and reserve .......... 150,000 .. 150,000 
Current accounts and deposits ........ 1,232,436 .. 1,181 159 
Notes 10) CIFOMISIOD .osccccccccecsness 11,840 13 680 
NE Mc cecnacvdeseseesnwie 323,461 327,163 
Investments (Consols, £120,000) ...... 560,221 546,245 
Current accounts, om, and discounts 489,170 449,982 


BOLITHO, WILLIAMS AND CO. (CONSOLIDATED BANK OF cORN- 


erly 


WALL). The foll 


owing are the principal items in the quarte 
balance-sheet made up to December 3lst :— 
1899. 1898. 
£ £ 
Ceeal SAEED. vccicenvccvccsscosce 300,000 .. 300 000 
IN Se btwn Sis iinwemniees 292,000 279,300 
Surrent and deposit accounts, &c 5,586,231 5, 509 oe 
Cash in hand and at call .......... 678,019 692.9) 
NIG 655s sawed ewkes oie eeesn 2,110,653 2,007 346 
Advances, loans, &¢.......ccccsesess 3,325,340 3, 369,094 
LONDON AND WESTMINSTER.—The principal items 1! - 
balance-sheet compare with the corresponding period as follows -— 
December 3lst 3 
1899. 1398. 
£ £ 
Capital paid up ....ccccccceccee 2,800,000 2,800,000 
Re st or surplus fund.....+.02eee 1,600,000 1,600,000 
Current accountsand deposits.... 25,812,457 27,578,260 
C col in hand and at bank ...... 4,474,387 .. 4,872,300 
Money at call and notice ........ 5,524,600 .. 6,463,350 
Government securities .......... 4,105,000 .. 4,105,000 
Bills discounted, loans, and aod 
other securities ..........s- 16,422,790 16,749,941 


LONDON AND COUNTY.—Subjoined is a comp: urison of the 
cipal items in the balance-sheet :— 
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——December 31.—— 


1899. 1898. 
x 000 000 
‘anital PAId-UP «seccecececeseee 2,000,000 .. 2,000, 

eo Depnanetate ‘seee 1,375,000 .. — 1,200,000 
Current accounts and deposits.... 45,124,967 .. 43,537,518 
Cash in hand, &c....... caxeveceen ItktaEe «+ GRATIO 
Loans at call and notice ........ 3,309,798 .. 3,594,959 
InvestMentS ..ccecces-cecccees 10,414,212 .. 10,572,064 
ese. occ s cis scedecnee see 20167287 .. IO511 514 
AAVANICES cccsccccc-coccccceccce 16,829,227 .. 15,555,488 


MERCHANT BANKING.—The directors place £10,000 to reserve 
fund, and recommend a dividend of 24 per cent. for the last half- 
vear of 1899, making with the interim dividend, paid last July, 5 
per cent. for the year. 

NATIONAL PROVINCIAL. —The following are the principal items 
in the balance-sheet :— 

~—December 31-— 


1899. 1898. 
£ £ 
Capital paid up ......+-- .-.-. 3,000,000 .. 3,000,009 
Reserve fund ...... seccccsese 2200000 .. 2,060,080 
Deposits, &c. sccsccccovcss 4056445. .. 49,256,551 
Cash in hand, &. ......22---- 6,549,512 .. 6,196,162 
Cash at call and notice........ 4,052,793 .. 4,605,447 
DROID: <oie'ac ove es we oe - 16,495,971 .. 16,226,118 
Bills discounted, loans, &c. .... 27,855,345 .. 26,873,094 
UNION BANK OF AUSTRALIA.—The report for the half-year 


ended August 3lst states that, after provision for doubtful debts, the 
net profit was £75,362, inclusive of the balance brought forward. 
The directors have decided to declare a dividend at the rate of 6 
per cent. per annum, equal to 15s per share, which will absorb 
£45,000, and leave £30,362 to be carried forward. Recent advices 
from the colonies report considerable improvement in the condition 
of drought which has so long prevailed, but some parts of New 
South Wales and Queensland continue to be affected. The branch 
at Cossack, Western Australia, has been closed. 


ASSURANCE COMPANIES. 


MERCHANTS’ MARINE.—The report for 1899 states that the 
amount standing to the credit of the underwriting account, 1898, 


£60,801. The directors now propose to pay a further dividend of 
2s 6d per share and a bonus of 5s per share, making a total 
distribution for the year of 20 per cent., tax free, and to carry 
forward £45,801. 

RELIANCE MARINE.—The report states that the balance of 1898 
underwriting account brought forward was £56,040, the settle- 
ments made on that account and previous years being £56,050. 
The interest account for 1899 is £7,378, and there remains at the 
credit of the profit and loss account a balance of £11,330. An 
interim dividend of 2s per share was paid in July, and the directors 
propose to pa; a further dividend of 2s per share, tax free, making 
10 per cent. for the year, carrying forward £1,330. The net pre- 
miums taken for the year amounted to £111,210, and the claims 
settled to £35,331, leaving, after deducting expenses, «c., a balance 
of £60,403. The liability on risks accepted was £26,595,981, of 
which £24,404,405, being 92°45 per cent., has terminated or been 
re-insured, leaving £1,991,576, or 7:55 per cent., outstanding, the 
unearned premiums thereon being £26,294. 

THAMES AND MERSEY MARINE.—The report for the year 1899 
states that the underwriting account of the year 1898 is now 
closed, and the directors regret that, after deducting expenses 
and making the necessary provision for outstanding claims, it 
has resulted in a loss of £135,446. The interest earned and the 
profit realised on the sale of investments during the year 1899 were 
together £37,093. The profit and loss account shows a balance on 
December 31, 1899, of £35,695, and out of this sum the directors 
recommend the payment, tax free, of a dividend of 2s per share, 
and a bonus of 2s, making, with the interim dividend paid in July 
last, 8s per share for the year 1899. 

UNION MARINE —The report, made up to December 31, 1899, 
states that the balance brought forward f:om the underwriting 
account of 1898, after deducting expenses, but exclusive of interest, 
was £115,262, and the settlements made on that account during the 
past year amount to £91,660. A sum of £17,500 has been trans- 
ferred to suspense account to meet claims yet to come forward on 
account of 1898 and previous years. The balance of profit and loss 
account, after deducting the dividend authorised by the last 
general meeting, was £73,864. The statement of profit and loss, 
as now submitted, shows a credit balance of £103,736. Out of this 
balance an interim dividend of 3s 6d per share, free of income-tax, 
has already been paid, and the directors now recommend a further 


was £25,826. After deducting expenses and adding interest there 
remains a balance of £20,167. The directors propose to set aside 
£18,000 to meet further claims that may arise, leaving a credit 
balance of £2,167. Witk regard to the underwriting account, 1899, 
the net premiums earned have been £225,935, and claims paid 
£67,182, or 30 per cent. The total amount insured was £29,260,063, 


dividend of 4s per share, free of income-tax, making a distribution 
for the year of 7s 6d per share,or 15 per cent. The premiums 
received during the vear, after deducting returns and re-insurances, 
amount to £290,244 15s ld, the amount insured being £40,980,427, 
of which £33,431,440 had run off, leaving the outstanding risks on 
December 31, 1899, £7,548,987 
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of which it is estimated 80 per cent. has run off. The directors 
recommend a dividend of 1s 6d per share, tax free, which, with 
the interim dividend paid in July last, will make 6 per cent. for the 
year 

NEW YORK LIFE.-The annual report for 1899 states that 
during the year 99,357 new insurances were effected for the sum of 
£41,627,382, in respect of which the first premium, as provided in 
the contract, was received prior to the closing of the books on 
December 30th. Old insurances revived during the year num- 
bered 1,116, amounting to £503,210. Additions to existing in- 
surances were £87,958. The new business shows an increase of 
over £10,000,000 compared with the previous year. The total 
Insurance in force at the end of the year, including re-assurances 
of £436,803, was £218,492,178, secured under 437,776 policies. 
Compared with 1898, there were 63,842 more policies in force, 
insuring over £24,000,000 additional insurance. The premiums 
received in respect of new insurances (including £75,982 cash 
bonuses applied by policy-holders to purchase paid-up insurance), 
“ss re-assurance premiums of £10,671, amounted to £1,818,715. 
Renewal premiums received (including cash bonuses and surrender 
values, amounting to £75,389, applied in payment thereof) less 
reassurance premiums of £19,267, were £6,539,427. The sum paid 
for the purchase of annuities was £312,331. Interest receipts, 
Fents, &c., were £2,102,687, and deposits. on account of trust 
policies were £2,819. The total income from all sources was 
£10,775,980, having increased during the year by more than 


900,000. _ During the year 4,075 policies matured by death, and 
e sum paid in death claims (less reassurances of £17,254), was 


£9 3 Ack 7 1 } 
£2,046,455. Endowments to the number of 1,108 matured for pay- 


ment, and the sum received by holders, exclusive of bonuses, was 
£658,821. _The number of policies surrendered was 4,486, and the 
sum paid in redemption was £698,800, of which £452,704 was paid 
ae oa of ha periods of accumulation for which the policies 
oe ed, = The cash bonuses distributed during the vear 
ae d to £569,701. Annuitants received £311,589, and holders 
aoe p licies £5,970. The total amount paid to living policy- 
ieteatin’s ee — £2,222,881. The sum disbursed for admin- 
the vear ses —aae of new business secured during 
£10,000.000 i” 98,595. In spite of the large increase of over 
wm = me n¢ W insurances, the outgo is proportionally less 
aioe i with the revenue than in the preceding year. 

EAN MARINE.—The report states that the underwriting 

of £30,321, and has been 


a 


“count of 1898 shows a credit balance 
aod of Eee ee of £25,000 to reserve underwriting account 
1899 ae , = to profit and loss, The underwriting account of 
£188 372 ne” ny —— of premiums received for the year as 
eae ‘ha a ° a of £55,757 for claims and £18,811 for 
vent chewed « lastaagar nase : £115,804. The report of last 
dividend and b nus of £15,000 jo ee - a00, 908, ame wee me 

is of was paid in February last, carrying 


MISCELLANEOUS COMPANIES. 


A. AND S. HENRY AND CO.—The report for the year ended 
November 30, 1899, states that the surplus profit for the year, 
together with the amount carried forward from the last account, is 
£37,961. It is now proposed to declare a dividend on the ordinary 
shares at the rate of 6 per cent. per annum for the half-year ended 
November 30, 1899, making 6 per cent. for the year. This will 
require £18,000, leaving a balance of £19,961 to be carried to the 
next account. The reserve fund is £120,000. 

ANGLO-AMERICAN TELEGRAPH.—The report states that the 
total receipts from July lst to December 3lst, including £24,701 
brought forward, amounted to £232,776. The traffic receipts show 
an increase of £6,798 as compared with the half-year ended 
December 31, 1898. The total expenses of the half-year, including 
the repair of cables, <c., amounted to £67,171, being an increase of 
£3,766. The directors have, before declaring the net profits, set 
apart the sum of £12,060 to the renewal fund, leaving a balance of 
£153,605. Interim quarterly dividends of 15s per cent. on the 
ordinary stock and £1 103 per cent. on the preferred stock were 
paid on November Ist last, absorbing £52,500, leaving a balance of 
£101,105, out of which the directors recommend final dividends of 
£1 8s 6d per cent. on the ordinary, £110s per cent. on the preferred, 
and £1 7s per cent. on the deferred stock, amounting to £99,750, 
making a total distribution for the year 1899 of £3 13s 6d per cent. 
on the ordinary, £6 per cent. on the preferred, and £1 7s per cent. 
on the deferred stock. A balance of £1,355 will be carried forward. 

BARON CIGARETTE MACHINE.—The report of the directors for 
the year ended December 3lst states that the amount standing to 
the credit of profit and loss, including the balance brought forward 
from the previous year, and after writing off the usual deprecia- 
tions, is £23,240, which the directors propose to deal with as 
follows :—To write off the patents, reducing their book value to 
£60,000, £2,782; interim dividend of 5 per cent. paid in July, 1899, 
£5,750; to pay a further dividend of 7, per cent., making 12} per 
cent. for the year (free of income-tax), £8,625; and to carry forward 
to next year the balance of £6,083 

BECHUANALAND TRADING ASSOCIATION.—In the 
the year ended March 31, 1899, the managers report 
result of the year’s work has been unsatisfactory, which is 
attributable to the unfortunate condition of trade in Rhodesia 
during the past two years, amounting almost to stagnation during 
the greater part of that time. The directors announce that, after 
making provision for the payment of interest and income-tax, and 
deducting the amounts which stood in the accounts for the pre- 
vious year to the credit of reserve and premium on issue of shares, 
there remained on March 31, 1899, the sum of £9,056 to the debit 
of profit and loss 


report for 
that the 


ended 


year 


October Slst states that the directors have placed £2,500 to the 
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| BLUNDELL, SPENCE AND CO.—The report for the 


forward an amo; 
now ‘aie of £45,401. The statement of profit and loss | credit of the Anchor Wharf rebuilding account, and £2,500 to the 
| £5,000 said to oe after deducting the interim dividend of | credit of the Beverley road improvement account. The reserve 
| ctrenottn, +e UY, and, as above stated, the sum of £25,000 to | now amounts to £6,000, of which £5,000 is invested in Consols. 
; j “Fengthen the reserve underwriting account, a credit balance of ' They recommenda dividend of 10 per cent. on the ordinary shares, 
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tax, pavable half February 27th, the remainder on 
ust 28th, and that £20 571 t 

16,740 last vear Duri tne pas 

mainte , repairs i add 

been ‘ch i to revenu and th 

premis¢ int f ew waren 

th : nT Her , 








ie ‘ T 
of the oy ses the t < l it: ssary t | 
ti ng %% j , f 
BORAX CONSOLIDAT TED | port r the twelve month 
! September 30th last shows that t profits for that pe | 
i i ] ar aqmini t n ) al 
I nt t £243,037 i pa nt t tur 
I t l | terim divi n ! n 
A . : 
A abs ed 1054, lea L } x ) ie 
ds ov tne 3 tA ) , 
l i ) ] tl of the ‘ 
] 4 ‘ £35,000 id are t la 
+" ] 
di ) n. l ( Nay } eda Ou ) ST Ll 
fund, ed ty re cou rl im 00 h 
b l t 1 L n i ( a Ll 24 | to n 
: the divi i he preferen wares for the ionth 
! ; h al £22 0C From tl remaind 
£155,230 the directors propose paying lividend of 25s per share 
on t iry shares, to place £50.0( 0 to reserve, and carry 
f PR 230 The sums appropri: ted ut of the pr ; to the 
val inds am aa 
RADB BUI RY, GREATOREX, AND C tT h report for the year 
aed December 21, 1899, ates iat the profit amounted t 
£32,096, to which has to 2d ‘ed the balance brought forward 
making a total of £32,7 93, "The directors recommend the transfer 
of £5,000 to rest account of accumulated profits (bringing it up to 
£95,000), the transfer of £1,000 » leases reserve acc t, and ti 


pay nt of a further ereeene of 4 pi > cont: Canalis . total of 8 
per cent. for the year) on the ordinary shar 
be carried forward of £2,093. 


BRYANT AND MAY.—The report for the year 1899 states t] 


5, Leaving a Daiance to 


i i ul L tine 
net profits, added to the balance brought forward, after providing 
for directors’ remuneration, expenses of management, maintena 
of premises, plant and machinery, and all other expenses, amounted 
to £68,480 \n interim dividend at the rate of 7s 6d } are 
was paidin July, and the directors now recommend a similar divi- 


dend for tl econd six months, carrving £8,480 forwar 
COATS AND CO The direct have decide 


] 
i, in order to prevent 
1] accumulation of funds, to.pay a dividend on the 


pa rdinary stock of 10 per cent. at regular intervals, namely, 
March $list, July 3lst and November 30th, as long ast rofits 
warrant such a course. Shovld the profits permit, the di rs 


will recommend an additional dist ribution in the shape 
> 


to be paid with the Nov mber dividend. 


DIRECT URETED STATES CABLE.—The half 5 


Th -year’s revenue, 
after deducting out-payments, amounted to £56,800. a as compared 
Wi £54,366 for the correspondi veriod of 1898, showing a dif- 
hs . £ zz 


t4,.409 1M lavour < 





1e half-year under review. The 
working and other expenses for the same period, ee income- 
xclusiv f cost of cable repairs, amounted to £20,416, 

leaving a balance of £36,383 as the net profit, elie with £3,176 
brought forward from the previous half-year a total of es 
The reserve f nd account has been debited with £1,989 f ost of 
cable repairs, making this fund now £401,693. 

EAST AND “WES T INDIA DOCK.—The report for the past half- 
year states that the tonnage of shipping from foreign port 
Joe 


iring the half-year shows a dec 





h s entering 
Sptede of Lond 


l rease of 3,599 
as compared with the same period of 1898. Of this tonnage 


+ 
L 
ny 
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} 
I 


‘ > 3 . . . 
1e following en 1 the docks under the control of the com- 


>: —In 1898, 2,072,399 tons; in 1899, 2,153,024 





leposited for remedying the long 
unce in respect of the free admission of lighters t 
ers \ Bill has also been deposited the complet 
n of the undertakings of the London and St 1] 
ks C pany and the East and West In lia Dock Comp 
; 


| term the amalgamation have been sul bstant ially 


i eda tot 
the two boards, and, when finally drafted, 1 be submitted for the 
| approv f the proprietors at a apacial meeting to be called at an 
| ear amount of the inte t reserve fund has been 
ij increa by £829, making it now £4 172. The balance broug 
1} forward, after paying the August dividend on the preference stock, 
| " s £713. a tv! balan e of the « om pany's L ve nue acc int lor 
1| th £92,660, maki a total of £93,573. The charge for 
1 nter r ik 6s sa 1d morte, v7éS YC 5 £54,003, 
1 r £39 ) available for dividend. The dividend of 23 per 
i] ee pref tock, making the full 4 per it. for the 
| ye i £26,602, which leaves £12,768 availabl r divi- 
li d ry [The directors recommend a dividend 
| } he linary stock, tax fre« aving a bala f 
} wo 1 


}, £976 for ng 1899 of th any’s freehold and 
\ lea i t and loss account shows a bal e of 
’ 11,883 his, added to the £756 broug f 1898, 
| ‘ £12,644 availa div : Ou f this sum 
| £4900 g £286 premiums on linary shares, has been 
| 1 eserve, which now amoun £19,000, and th 
ii 0 i that dividends at the rate of £4 t 


i ry ' 
i} ) - . ; } 
i} 4 uance ¢ 0 Will Lh «bo De ried 
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FOREIGN AND COLONIAL INVESTME TRI 


revenue for th 





* ineludiy 
ear, includ 


2 e814. receiy 
interest, amounts to £117,896. To thi 


Sts see 


u a i, 7. Mild 
brought forward from the preceding yea aking a total sum 
£120,212 After deducting t sum : 
interim dividend in July last, there rem 3 
board i da dividend at 
t.} } : the prefer 1 os } 
nt. per ani . (making 5 pe} t 
£6,303 to » carried | 
GAS LIG HT AnD COK E.—The rep | 
that, after providin r the fixed ch : 
ul i 1 t ti ( x 10,5635 i 
ecommend a div l in t 
f £4 ] y ’ url urd T | 
report a} rial ine 3 th | 
ralf-vea I : lw ) 


I + W 1 10 59 258,000 
yea 1898, é a 
mn \ 
y i i t in th 
. h resuit 1 vhil th i } 
Wit he J the corresp } ) + i 
th irns f 1) )} 
l bi l iD ved t } rt y } 
i l rectors ) r | 
of ga to privat sum c n their dist t N } ‘ 
Th s bv pe r 1,000 c ubie feet a 1 January Ist it 








GOVE RNMENT AND OTHER SECURITIES | NVESIMENT TRUST. |} 

The report for the vear en ling Le 1b 31. 1899 tates t t 
amount credited from dividends, interest, l r 
in ling the ba £°0,06! 
interest p j ipon deb h th i 
there remains a balance sum ib t } 
vation, after providing f lividend ey 
rdinary stock, amounts h ubles t i 

ym end i 1vine ] the defi 1 i j 

yek l ir 1899 at ( p ann l 
lp the previous year. There will t i lain a Wn 

C5 597 t ‘carried forward. 

JAMES CYCLE CO.--The direct port for the year iding jf] 
November 30th shows a profit of £3,675, to which has to be added || 
the sum brought forward from last year, rnaking an availab'e profit 
of £4,062. It is propo d to pay a dividend at th rt I Oo per 

ent. per annum, to appropriate to directors’ yand com 1 If 
#225, directors’ fees £225, d ypreciation £562, rve fund £500, || 

nd carry t xt vear £48. | 

TARR AH TIMBER AND WOOD PAVING CORPORATION. — The }} 
report made up to June 3th shows a profit on trading of £5,267, 
and after deducting expenses of administration there n 1 | 
net profit of £1,746, which it is sed to carry forward. While | 
regretting that the profits so shown are not sufficient | istify th 
leclaration of a dividend, the directors would point out that during | 
the period under review operations were conducted under excep- 
tionally unfavourable conditions, and that the re ts attained are | 
consequently no criterion of the profit-earnin upacity of th 
corpor ation 

LISTER AND CO —The annual report stat that considerabl 
activity prevailed during the past yea 1, although d y tl 


irlier portion prices ruled low, the incr “1 vol 


has had its effect upon the profit f 
£105,161. After deducting 


preferential charges, there remains & | 
balance » of £6 —— out of which the directors recommend & | 
dividend of 5 > per cent. on the ordinary shares, that £10,000 be | 
aiak to 00 1e reserve fund, and that £7,412 be carried forward | 
LONDON AND ST KATHARINE DOCKS.——The report states that | 
the proportion of profits due to this company from the London and 
India Docks Joint f ix 
December 3lst was £ ren inted 
£6,449. After deducting 
on the preferential and preference : 
brought ‘forward, there is a balance : 1e r 
recommend a a vidend for the half-year at the rat F 3 per nt. 
per annum, fri 


| 
r annum, f tax, amounting to £86,350, leavi £12,370. } 





Th int committee reports that the tonnage of shippin 


ub Teh 
increase of 32,531 tons, and the stock of 1 rehouse an 
increase of 8,404 tons. The net reven) vr - 
‘ : aicaes Ci: selina a” 04 Mail * 
mittee amounts to £289,731, as against £225,739 in the ha.t-year | 


t 289 
end j De ‘ember 31. 1 98. 
LO 
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vidend at the 1 um, ar jus o1 ; 
per cent. (equal to the rate of 104 per cent. per annum), free ot 
income-tax x, and toadd £20,000 t Oo general reserve fund 7 | 
LONDON ROAD CAR.—Tho ace ints for the half-year ending 
December 31st show that the total gross receipts, £194,174; t | 
expe liture, £168,983; and balance at the credit 


The dir recommend a dividend at the rate of 31 t. per ii 
at n, and a bonus at the rate of 2 per t i 
lamount to £19,200, leaving a ba £3,948 I 


up to £10,000), and to carry forward the remainder, £1,945 63 94) | 


r 1e next half-vear \} 
LONDON PRODUCE CLEARING-HOUSS.—The report for the ye - } 
dq Yecember 31. 1899. states that the accounts show ! 


} ' nts sho 1 bes | 

profit of £17,018, which, added to the £3,028 brought forward from 

the previous year, make a total of £20,046. Ont of this sum 0 | 
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* 4 : ‘ nd 1 ainar nare iS 1 { ine 
ti} interim divid | / 
') Th, 5 pay a further dividend 3s 6d | 
h { 6d t year) n tft rv sh 
i 1 £20 16s 8d n the four : whic 
‘ l 3 4 ! I il Lil¢ balan x i 
rl d i m 9 





3.061.500 bags: 88° sugar, 8,079,000 bags 





7.600 chests; silver, 610,009 o wheat, 42,576,C 
9 686.400 centals. The company’s n 
h been satisfactory. Dealings in « 
i maize show an increase cver the previous year, th 
St ( having been specially marked 
\| “MEASURES BROTHERS.—The report to December 31st last stat 
‘ .¢ the year 1899 the steel industry in general h 
- tios ully ‘osperous, and the company's trading has 
nsid ly in excess of previous years. By the arti 
d paid on the ordinary shares cannot exes d 10 1 
I intil either the reserve fund reaches £50,000 
he present k is reduced to £25,000 After providing 
h debenture stock and the dividend { 
shares, and after paying out of revenue for all rey 








i} an maintenance of plant aud machinery in the be 
i the sum of £46,336 remains to be dealt with. 
£5,300, the balance of profit up tothe date of n 
ich has already been placed to the reserve fund. The direct 
pose to pay a dividend of 10 per cent. per annum on the ordi 
nary shares from the dates of payment of the respective calls, 
i! absorbing £11,410, and leaving £34,925, in addition to the £5,300 
1 to above Thev think it advisable to bring the amount 
available for the red mption f debenture stock : nd 
accordingly place a further sum of £14,700 to the rve fund, a 
urrv forward the balance (£20,225) to profit and loss, as a provisio 


against contingencies in the future. 


MORTGAGE COMPANY OF THE RIVER PLATE.—The rep: rt f 








THE ECONOMIST. 


; 

1} 1896 es that the profits amounted to £51,298, making, with th 

‘! sum brought forward, £58,570. An interim dividend of 5 per cent 

the ordinary shares was paid in August, and a further dividend 

i oF nt. will be paid in February, making 10 per cent. for the 

i while £20,000 is placed to reserve fund (raising it t 

}) £140,000) and £8,137 is carried forward. ; 

: PALMER TYRE.—The report showed a profit of £29,408, out of 

‘| which it was decided to pay a dividend of 20 per cent., although the 

| profits were larger than in previous years, when 40 per ccnt. was | 

‘| paid; the directors, in view of pending litigation, thought it pru 
dent to strengthen the cash resources. 


PATENT NUT AND BOLT. 
profits for the year 1899, including £35,679 brought forward, 

nount £91,882. The dividend on the preference shares 
10,000, and a dividend at the rate of 15 per cent. for the 
he ordinary shares, of which 74 per cent. has already been 


( 
rhs £ 
‘ 


T ree 
{ 5 


; 
aid, will absorb £30,000. 
and £41,882 carried forward. 
PRICE’S PATENT CANDLE 
December 3lst show a profit for 1899 of about £99,400, to which 
has to be added £6,136, undivided profit from 1898, making together 
about £105,500, Deducting the dividend of 18s per share, amount 
| ing to £53,750, paid in September, a sum of about £71,800 i 
available, and the directors recommend that the usual sum of 
i| £12,500 be written off for depreciation, that £37,500 be applied in 
paying a dividend cf £1 per share, that £15,000 be added to the 
reserve fund, and that the remainder, about £6,800, be carried 


‘ 


forward. 


PROPERTIES INVESTMENT TRUST.—The report of the directors 
‘or the half-year ended December 31st states that the total income 
trom all sources has been £5,643, and the total expenses, including 
nterest on mortgages, have been £4,093, leaving a net profit of 
£1,550 for the half-vear. The directors recommend the payment 
ot a dividend for the half-year at the rate of 5 per cent. per annum, 

carrying forward £199 to next half-year. 
sae RHYMNEY IRON.—The directors, in an interim report for the 
| Halt-year ended September 30th, state that the demand for steam 

and house coal has been very great. Steam coal especially has, in 

“onsequence of the briskness of trade, been in great demand at 

home and abroad, with the result that at the present time prices 

oe risen to a level at which, if ever previously realised, they have 
| not stood for very many years. Several increases in the wages of 
| . et have taken place, and as a result of the audit of coalowners’ 

VOC Ss 10 
| 

| 
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t November and December last a further advance is antici- 
7 pudging by the profits realised by the company to the end 
September last, from the excellent prices still being obtained, 


an th 


pat d. 
Jl 


at 


§ 2 of coal and coke, and from the contracts which have 
PY flarta ; oe . : ° . 

‘ en etlected, the directors are able without hesitation to promise 
the proprietors a very r 
March 31,1900, but the 


Qs8socia 


satisfactory report of the year’s working to 

‘hey are precluded by the company’s articles of 

tion from paying an interim dividend exceeding the rate per 

oe poe reogy by the shareholders at the last annual ordinary 
Sens which was in consequence of the 1898 strike 
— ed to the rate of 1 per cent. Dividend warrants at that rate, 

we Of Income-tax, will be posted on February lst. 

SOUTH STAFFORDSHIRE BLUE BRICK.—Dividend has been 


ger 


aN nny 
“donul 


Cu 
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_— d at the rate of 123 per cent., after placing £700 to reserve, 
ua carrying forward a balance of £470, The dividend of the pre- 
‘a year was 10 per cent., after carrying forward £698. 

| ai on LANKAT PLANTATIONS.—The report for the year 
il whi h e aon Slst last states that the net profit is £18,077, to 
| erg 897. Ty be added £189 carried forward, making a total of 
“He directors now recommend a further dividend of 
iin au ordinary shares. In order to pay the final 
‘Senha, the directors propose to withdraw £4,000 from the 
i 


a | reserve fund, of which £3,647 will be required to make up 


4 


1 5 per 


necessary amount, leaving £353 to be carried forward. The 


The sum of £10,000 is placed to reserve | 


' 
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eee 


ei a i l r t 
| months ending November 30th last of £110,362, net assets £426,359, 
ihe directors announce that the net | I 


| at each mine is being kept in good order. 
Subject to audit, the accounts to | 


lr ’ will th tand £5900 1 +] ; fie 


+ m ‘ 
¢ 
nv va ! ~ : 1a Lf 
- + rwnr 1 
2 LU fures | t j 
+ 1 SQ te 
l < r <f tary ? : i 
a } 
‘ + ¢f 
in 4 lL, and t j 
hat t} rte th tor } y | 
! urnings f y lst to Dex 1b 19 997 1 | 
l ’ , ' 
} . + £ + i 
Wi Ir 1 aa t th at t i 





J 


WEARDALE AND SHILDON DISTRICT WATER.—Th>2 


t amounts to £43,947, 





nt of a further dividend at the rate of ls 6d per share 





Y 


(equal to £7 10s per it. per annum), free of income-tax, which 


it. per annun share i 
£1,025 be placed to reserve, carrying forward the balance. 
YORKSHIRE RAILWAY WAGON.—-The report stat that the i 
balance of profit and loss amounts £9,712 9s lld tof which | 
an interim dividend of £2,913 was paid last August, and the d 
tors recommend that t balance be apportioned low 
| 


bas 


bury, leavy i balance of £426 to be carried to the next acc 


MINING COMPANIES. 
BROKEN HILL PROPRIETARY. The cabl 
. , : ront i th S1X 


yearly statements hav é issued showir 


and profit and loss account shows a credit balance of £575,462. 
The amount expended under the heading of construction is 
£62,935.” 

TRANSVAAL.— Messrs A. Ive 
cablegram from Johannesburg stating that all of the mine 
Goerz group remain 


+ 


and Co., Limited, have reczived a 
; of the 
ninjured by water, and that the machinery 
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This applies to the Lan- 
caster, Lancaster West, Princess Estate, Roodepoort, Central Deep, 
Roodepoort United Main Reef, Geldenhuis Estate, and May Con- 
the York. The cablegram further 
states that at other mines where no pumping is in operation (and 
which do not belong to the Goerz group) the injury by water enter- 
ing the works is so far comparatively small, while in only a few 
cases has the machinery at such mines suffered at all, and in thes 
cases this is due to neglect much more than to other causes. The 
special police for the mines, the cable adds, are doing good work 

VICTORY (CHARTERS TOWERS) GCLD.—The report states that 
during the half-year ended October 31, 1,257 tons of stone were 
crushed for a return of 2,987 ozs of gold, which realised £10,016, 
and from the treatment of 4,896 tons of tailings at the company’s 
cyanide works, 4,953 ozs of bullion, valued at £4,435, were 
obtained. A dividend of 6d per share, amounting to £5,000, was 
paid on September 6. 


CRUSHING RETURNS. 


solidated mines, and also to 
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| 
| 
will absorb £2,913; that £3,200 be added to the reserve fund, and 
that £269 be appli luecti f the cost of the works at Hor- 
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Prince of Wales......... eee ee Be | ks 417(V) 1,544 





The Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
The mild and open weather, attended by frequent downfalls of 
rain, has brought the growing crops to a flourishing condition, but, 
on the other hand, has interfered with threshings to a marked 
extent, while farm work, particularly on light soils, is retarded. 
The attendance of buyers at market throughout the past week has 
been on a small scale, and the demand in most directions showed 
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no — vement, being for the main part confined to urgent needs, | The following table estimates the home consumption of wheat 
but the depression recently sare gs showed signs of diminishing, 


this being attributable to reported crop damage in France, which 
made holders exercise some reserve in the case of breadstuf The 
quantity of home- gr own wheat coming forward is still. ‘small, 
but prices have tended against sellers, this being due toa great num- 
ber of samples being damp and otherwise out of condition. Foreign cwts. cwts.  —_ewts. owts, 
sorts opened the week with a dull and depressed tone, but eventually | !mports—Wheat (20 weeks to Jan. 15) 25,991,100 24,149,600 24,993,500 27,56 


27,567,800 
: ; , Sate Flour 8,570,700 8,532,500 8,019,100 9162 9 
denoted more steadiness, business, however, continuing to make : ” 7 9.165,200 





during the harvest year 1899-1900, contrasted with 1898-9, 1897. 
and 1896-7 :- 











| 
| 


—~. 


slow headway. Flour in unison with wheat, after being easier, ! 32,561,800 32,682,LCO 33,012,600 36,831,000 
present ed decidedly less weakness at the close. Australian brands, | Add week ending Jan. 20—Wheat ... 1,278,700 1,282,500, 1,139,500 1,146 
in absence of support, are nominally unchanged. The floating and PIOUL ...--40seeeeeereee ees ssevess — $29,500' 655,100, 503,500 

ward shipmer 2partme r wheat commenced very slow ; AGE 2 ee 
ec ar . sr rent departm ne ; * rs . it rg se . ly, Total imports, 21 weeks ...... 34,169,800 34,617,700) 34,655,20¢ 
and to do business easier prices had to be submitte: put after- | Less exports—Wheat........... Se 219,500 64,450 
wards there was decidedly less offering, which stimulated values to 


Flour..... 
a slight degree. Californian, prompt, has been held for 29s, 


700 
361,400 


58,5 49,1 


a ; 
207,106 100,200 “ee: in 00 
veaaaies (obcusnnes uss ; 20 109,900, 144,200 


10,000 quarters Californian, just shipped, sold, 28s 104d; the Aad to this the estimated sales of 


: home-grown wheat ........... eee, 16,555,090 16,450,900’ 15,489,700, 13,453,3 
Buteshire, 13,400 quarters ditto, January 13th bill of s z a 


1899-1900.' 1898-9. 1897-8. 1896.7. | 
| 
| 
| 
| 

00 53,300 | 
lading, 
at 28s 9d; and the Pasteur, 10,500 quarters Walla-Walla, 


Twenty-one weeks’ home supplies... 50,303,200 59,904,000 49,964,000 51,593,309 


shipping or shipped, at 27s. 3,000 tons River Plate, February- 


March, new crop, changed hands at 25s 73d; 3,000 tons ditto, | Average price of ence wheat, per 


613 lbs guaranteed, January loading, at 25s 74d. 2,500 tons, agro eee te ee ee 4 
Jan iary-February, f.a.q., at 25s 10}d; and 7,000 qrs ditto, January ii as - J i 
sailer, at 26s lid, while 26s 3d was ultimately asked for 3,000 tons 


ee bushels. bushels. bushels. bushels, 
January- February despatch. Subsequently the Otterspool, 12,000 | “Visible supply” in U.S. centres, bush.) 56,535,000 28,275,006 37,153,000 51,295,000 


qrs shipping or shipped, sold, 29s, and the lenunatl, 9,500 ars} - = = = in ewts. .'*30,285,500_15,146.200' 19'995.000 27 1988 
Californian, January 15th, at 29s. Parcels have shown a firm * New Basis. 
feeling, but the demand has ruled generally quiet, and only mode- 
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s d : 
3411 31 7 
2?) 8 OF 7 3 


and Walla-Walla, afloat, 27s 94d. The Crown of Scotland. Bet Imaporks. .ccccscvecesse 35,743,20C 34,453,L0C 34,474,300 38,140,000 oo 
| 
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45 
pars 


rate purchases transpired. Hard Manitoba, Februarv, a oe a oo See 


Tne 


sold, 


28s 4a to 28s 7$d; arrived, 28s l4d; January 15th to February The following is a statement showing the Quantities Sold and 
15th, 28s 6d; March, 28s 10jd; and May-June, 28s 7id. The the Average Price of British Corn (Imperial Measure), in the six 
; 


quantity of wheat and flour on passage for the United Kingdom is weeks ended January 2C, 1900, and for the corresponding week in 






estimated at 1,890,000 qrs,as compared with 2,275,000 at same each of the years from 1899 to 1896 :— 











= 
i] time last year, whic h brings the total amount afloat for the Con- | Be 
’ , UANTITIES SOLD. AVERAGE PRICES. a 
tinent up to 2,695,000, against 3,260, a qrs twelve mouths ago. | saneni = qewepeieiennnnnesi — Fe 
Americ an shipments of wheat to Europe during the pst Wheat. | Barley. Oats. Wheat. Barley. Oats. 
fortnight amount to 526,000 quarters, of which 129,000] — - sai tenet ns eo 
are from the Pacific coast. There has not been much stirring in 1900. | gre _bsb ars bsh qrs_bsh os d s a e 4 
alting Ww ‘ > Ble 2 ue s im 2. at Jan. 2.» 68,463 1) 100,925 6{ 23,122 3 26 0 25 8 6 2 
malting barley, and all but the finer qualities are easier. Grinding 13..| 57.021 3| 83421 6{| 19.7065 0; 2511 25 5 16 3 
si rts have remained firm at late level, with only a small quantity 6..| 40,086 0) 65,347 4 13,380 5; 25 9 2 7 162 |i 
on offer. A general tone of dulness has perv: uded the cargo section, 189). a am 62 \ i 
although holders have not offered at lower prices. Azoff, four | D&* 3. e108 7 nets7 3 | leat 5 ae S 23 10 14 o I : 
options January-February, sellers, at 19s 9d; March-April, 19s 6d; 16... 78,772 4 135,344 3} 22889 4 235 4} 27 16 1 
and April- May,19s 3d. The market for maize, on spot, has con- . } " Ee 
tinued firm, and a moderate trade was effected, while holders still — snoere | ee : cae ; on 4 = 5 : “4 7 Fs me 
offer sparingly. A firm fee ling also characterised the cargo depart- | }g97°°°°"")  58'955 5 103,698 3} 18128 0 31 7 25 5 16 6 | E 
ment, but . demand has been far from brisk, and only small | 1896......| 34,186 1/ 110,151 5! 23,898 51 26 1 23 7 13 10 : 
7 sales resulted. 15,000 quarters American mixed, January-February, : 
new and/or old crop shipment from Northern ports, sold . pe } Z 
. 17s, and the Glengoil, 18,000 quarters, ditto Gult ports at S 4 
‘ 16s 103d toa special port. The ¢ reorge P yman, a 500 tor ns, yellow THE TRON AND COAL TRADE ; 
J La Plata, afloat, made 17s 44d. L sales pas e S . = 
: de 17s 44d. Later sales passed include 13,000 qr: The markets for the raw material show, if possible, a str r 
mixed American, shipment within 21 days from northern ports, ali than ever, the high prices for coal leading to correspon nd. 
{ at 17s 13d, an d the same price for 13. 000 qrts di tto, February Pp sition = = : I _ 7 , me : ‘ 
a j 16s 104d; February, new crop, 16s 9d; and first half, Februar maintained, Barrow makers quoting firm at 77s 6d to 80s per ton 
Vga, February, new an¢ st half, February, 


72 4 2 Oo cash. At Glasgow the warrant market has been steady, 
quiet. In the latter position 38 lbs American white clipped, von nes, < . ete oars : ant = ; cs 
January-F ry . 20% ag with a fair business, but prices are fully a shilling lower than last |] 
January-February, sold 14s 104. lito 15s; F eae 14s 104d ; No.2 : et so ta fraah roverse | 
adian wih J ; : week, being particularly flat at the close, owing to the fresh reverse }} 
Canadian white, January-F% bri lary, 14s 104d; and black Libau, |. . : am ? ER ith; | 
February, at “ id t » 13s 3d AS neral tone es *! in South Africa. Buye ‘rs, 683 8d cash, 683s 113d one month, 
ebruar at s 3d. A ge 6 ) ( uletness was . rw s ’ ieee 
. vw'n Ganlent. th a nd f we sellers, 3d more. Stocks in Connals Stores (Thursday): Glasgow, | 
aay s « ke a nal { a nr wn cv? i 
a f hy rom 2) 939.259 tons: Middlesbro’ , 63,109 tons; hematite, 7,553 tons. 
smaii attendanc ot suvers showing no recovery. A small 14) : , lai 
iii oe a ae ; . Our Middlesbro’ correspondent, writi ag on Thursday, says:— 
quantity of E nglish wheat met a quiet sale, good con- ee : 7 ‘Seta 
en soe oe , : : ’ ~. (Our pig-iron market has been generally steady during the week 
ditioned parcels, however, ruling firm. Foreign sorts were hel ; { 


again the prevail = fen ‘ature at to 


u 


} 

. : . g ss in pig-iron quotation ite is parti ularly well |i 

dispatch. American mixed parce Is, afloat, have been disposed of at | /”° Remmnens Sn eaigeunrcsall-paagerg tas 3 
; 

' 

| 

’ 


< . t f.o.b. for Bessemer mixed numbers, warrants being 74s 10d per 
C Sei. Inthe letter pesliion 30 Ths: avert ruled steady, but ns s t 
. ‘ 


steadiiy, but ruled quiet Flour remained 
curr 


rencies Grinding barley keeps steady, 


remain at late level. Maize is sparingly offered, and firmly held 


The cargo market for wheat has been firm, and dearer. 10.000 
, quarters Californian, prompt sh ipment, sold at 29s 3d. 26s 43d 
v paid for 5,000 tons La Plata, f.a.q., January-February. Parcels 


and is firm to-day (Thursday), on better political and financial 
i i Bot | ‘ + . . 7 . > } ] t sy »< 
| . : liacttl > nas 2 anc I igea ¢ S izgures. 

hirmn, and acarer. Hard Mani: abe. February and NX YY, 8 ld at | Manufacture d iron and steel firm and unchar 3 1 at last f 


news. No. 3 Cleveland G.M.B. was sold at 69s 6d, and present 
price is 70s buyers, for contracts of makers iron. The excessive 
price of fuel is becoming @ serious item for smelters, who are 
endeavouring to economise in this direction by using the purest 
and richest ores obtainable. Shipments for pig-iron are od. 


zi 


slow, at previous 
mM scarcity. Oats 


Sotein 


rane = ee ee 
pan 4 
eee 

















m 28s § No. 1 northern spring, Mav. realised 285 61 Maize The finish« d iron and steel works remain very fully empl yed 
Lh Re & aithonsh rn Ts. wae f ere everywhere, but there isa little more readiness to take orders a 
+ e quiet, a ugh firm. 17s was bid for mixed American, northern - : f } -3 t 
ea ports, February 1Sth to March 16th, but 17s 3d ‘was still required, | CUtTe@* 4% tations, which are the same as for several weeks past. 
a La Plata 2 ot fer d. P arcel f a “ iA : : < ee ae 7 1 the North of England the figures are: —~£8 15s for ¢ ymmon iron 
ki Pilate . 4 ed. of mixed American, shippin yr ‘ : 4 
M ; shipped + és 103: | February ahi 3 16s 9 , : Be °F | bars, £9 5s for best, £8 for iron and steel ios plates, £7 15s for iron 
f Hip} uary shipment, 16s 9d sarley be 
ty inactive “19 6a . Sey 4 ae rae steel ship angles, £10 7s 6d for steel sheets (singles), £14 15s 
Sr iM inactive Ys Oa wou ‘a pu irchase, January-February. four opti ns. ; a  ¢ 
a Mate Gomnle Val ® ao a aS : ‘ galvanised steel sheets (singles), all less 24 per cent., | 
. we Ua irmiy € Bla Liba 8 prompt p 
: = - Pmiy neia. 1ACK AUEU, VO 105, Prompy saip ment, sold ten) ‘ £7 st. 2 
sf at 13s 3d. . He avy steel rails are at £7 net te a 
S| As regards the coal trade, it is reported that the block whica 
< The London Produce Cleari Hou imi 1 the 
t foll er ace fearing House, Limited supply the | existed on some of the railways has been relieved, but, on te 
und following : . c hand, owing to the high wages they can earn while at wors, 
Bh a WuHeat Qvorations. colliers are ae themselves with more “ play,’’ thus restrict | 
Se 2 +c Tr Y + sy Y ; ‘ory trong 
He _ Basis No.1, Northern spring wheat, Duluth certificate e, per 100 | a the output. At Newcastle coals have been in very strons 
i: ‘| Ibs, ex warehouse in London. demand during the week, but supplies are not to be had for this 
at Ye Jan. 20. Jan.22, Jan.23. Jan.24 Jan. 25. Jan. 26, | Month, while for next the collieries are freely booked, and middl . 
> : a s d s 4a s d s a s a d |} men have very little to offer. Consequently, quotations are hare 
. ig v > lk 5 102 5 : } ce W} ' : ° 
bs Stemaiy Malin a es = oo 3 UMS lili 5114 | and, should the demand again increase, prices will in all pro bability i} 
; a AT leilvem@y .. ) : » f Ea " ie ve . 4 5 ny. s* |} a 
6 May delivery .... 6 02 ..6 OZ 6 1 6 la .+ . 0% | jump 2s or 3saton. Current prices are :—Best steams, 19s to 20s; |) = 
June delivery .... 511 ..6 0 .. 6 Of.. 6 OF... 6 OF.. 6 Ob | smail, lls to lls 6d; gas, 20s; coking, 20s : Durham unscreened | ES 
f - n. fe, 
| M AIZE Qu OTATIONS. | bt inke re eee to 20s, f.o b. . hot 1se -=ho] d Cc oal, 20s per ae | e 
et : Ss > . » 2 e , 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in For Lancashire house-fire coals there is an active demand cons 7 
London. ing the ex: eptio ynal mi Idness of the season, and the advance ix ES 
| Jan. 20. Jan. 22, Jan. 23, Jan.24, Jan.25. Jan.26. | Prices will bring pit quotations in West Lancashire to 14s 6d ” = 
i Feb. de! s da 8 a. s da a ¢ s < s a | 15s best qualities of Arley, 13s to 13s 6d common Arley and Pem- | F 
g ». delivery 72 7 7 7% z . 4 ¢ : t+) i a 
- | MN strssecrons 3 T 3 7 ; oe - : = - berton 4-feet, and 12s to 12s 6d common house coal, with p* | fe 
ae -  €«€=—lti“‘(‘(‘(é;é« OID cictdunee ‘ es os sts sé Th .. i vralities : 
y | Cc for 1.401.600 2 % . - a - es in the Manchester district for corresponding qualities . 
+ ‘| 
ie ontracts for ena entals Am. wheat registered during week. | of coal about 5d to 10d per ton above these figures 7 
. 3 ” » London maize ” ” qn South Wales the most noteworthy feature in CoP 4 
Lhe : 
ee aD z 
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January 27, 1900. ] 


steam -coal trade this week is the 


ection with the =| 
Last Tuesday the Government accepted 


n 
Admiralty contracts. 
en 

of nearly 


x months 


i 100,000 tons of best coal to be delivered over the ensuing 
the contractors’ prices ranging between 24s 9d and 25s 
The following are the closing prices: 
seconds, 25s to 26s; drys, 233 to 24s; special 
malls. 16s 6d to 178; seconds, 15s to 15s 6d; and inferior sorts, 
. einding drys. 13s 9d to 14s 6d per ton. Best Monmouthshire, 
ioere O3e to 243: and seconds, 21s to 21s 6d (Cardiff shipment). 


, Ne + AQ2 
large, 20S tO <* 


oe 


per ton, f.o b. 
coal. 27s 6d to 30s ; 








THE COTTON TRADE. 
LIVERPOOL, January 25. 


Cotton has been in improved request, and a good business has 


resulted. 


Island has been neglected. 3 : 
demand at hardening prices. Forwarded this week 909 American 
Sea Island. In American a good bu:iress has been done. Prices 


quotations show an advance of 4d to 3-32d per lb. 


are generally raised d perlb. Peruvian has been in moderate 
request at unchanged rates for rough kinds, and generally #;d per 





lb advance in smooth 
been done, without change in prices. 

“Futures.”--The market for American has been active, and 
after numerous fluctuations prices show generally 7-64d to 8-64d 


distant positions as compared with last Thursday’s Circular rates. 





Imports, Exports, Consumption, &c. 


— 18S9. 
ales. B , 
Imports from Jan. 1 to Jan. 25 <censaeeae,.. Sue 503 jena Trent 
Exports from Jan. 1to Jan. 25 ....siss. 65383 sees 44,236 
Ceck, Jan. Ml Rnb baeW nice ste ald sso aates ts Renee wseces 1,715,150 
Onsumption from Jan. 1 toJan.25 .... $15,159  scccce 329,34 
4 pias figures show :— Bales. 
A dan Bee cf imports compared with the same date last year of ...... 422,120 
A darease Of actual exports of ...........0. ssh uamdaanekintaat iin ae 
“ecrease of quantity taken for MIE hb rnnentnccdscecsies 14,180 


A decrease in stock of 


ee tte eeeeereserecceeeescceccencesersseteresenesees 1,025,910 
a speculation there is a decrease of 22,350 bales. 


wane rts this week have amounted to 63,556 bales, and tha 


qeantity of Am« rican cotton reported at sea for Great Britain 
cluding cable advics s to date) is 156,000 bales, against 235,000 
€ corresponding period last year. 


anaes 
ee 


bales at th 
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THE ECONOMIST. 


») several large colliery firms for the supply altogether . 


Best steam | 


Quotations of most descriptions show an advance. The | 
4a 

Bank rate has this day been reduced from 44 to 4 percent. Sea | 
Peruvian Sea Island continues in fair 


have been somewhat irregular, and after some fluctuations the | 
In Brazilian a 

fair business has been done, and quotations are advanced id per Ib. | 
In Egyptian an extensive business has been done, and quotations | 


In East Indian an increased business has | 


per lb advance for near, and 4-64d to 6-64d per lb for the more | 


The following are the latest transactions in Egyptian—Delivery: 
F.G.F., Feb., 7 29-64d; March, 7 28-64d, 7 33-64d, 7 34-644, | 
7 36-64d; May, 7 34-64d; June, 7 38-64d; July, 7 39-64d, 7 40-644, 
7 41-64d ; Nov., 7 44-64d per lb. 

The amount of cotton forwarded this week is 74,789 bales, and 
actually exported 12,223 bales. The decrease of stock this week is 
23,350 bales. The sales amount to 67,530 bales, of which 2,160 are 
on speculation, and 2,100 declared for export. 

CURRENT PRICES. 
ie : a ) snc 
sie | © Same Period Same Period 
sisi | z 1899, 1898. 
Descriptions, 7 ~ r pare eocemencemnnes 
° e é | be . s| . = . ° 
gig Bigisle sees gies s 
Os Cla liBlAal aA Sala! SF Of 
_—— Se en S| ae | an jena es 
American. aj@a;aj;}daj4daja aif6dia a:dia 
Sea Island........ per Ib 94 10 ‘104 g he | 9 9 lA) 8 9 11 
PIOUNOR GINO ccccccecs ont ee 3 8 | 8 | 2 63 63 8 64 | 64 | 73 
OrdG OLM MidGM|MF LM MidGM LM Mid GM 
American ....... piesa 43. 4th 4h) 4, 448) 4% | 38 | Se Sb | 33.) See) SY? 
Brazilian. Mid MF Fr. G F\ Ga.|/Fne MF Fr. Gd. MF Fr. Gd, 
Pernambuco, &c. ...... 4, 44) 5h) we | we | 3s SH 3a | Sta) oe 
TR i sways. Sid - Gyn 43) 448) 2. | we) a! SHS 3a | Se | .. 
PRED icicccsicces oe 4xa; 42 | 448) -0 | oe |) Soy) Ste! -. It SH SB) 
Rio Grande ......... ech wel cng ks ee | ee es | ce | oe : “* 
BEN ebua) — pues as 4) | 44 | 44a} oe | oe || 58) Shh ww 1) 3 SB ee 
Maranham ............ Gy} 42 | 44R) 20 | oe |; Soy) Ste) oe || 39 | 3B}. 
Egyptian. 
SOOT oes sccace ikeaes's 43 | 54 | 6} 73 Tre; 75 | Sh} 4B; S52), 3h SH: 4g, 
OU nas nines cebu one ‘ 6h4 Te as ~ 5B Tl we] ss 4 
Smyrna, Greek, &c. .... . 34 8 43 oe 23 3 34 33 34. 4 
West Indies, &e. | 
Tahiti Sealsiand ......'.. 5316 | 63/7 oe | Ob | 52] .. | 561 GA 
Peruvian—Rough ...... eee ee ok Sh oes eee Te ee eee > 2 

Ditto Mod. Rough....| .. | .. 5} 53 af so i we 1 OES ~- | Sasi 6 

Ditto Smooth ........ oo | 443) 42 th 58 | Swe S¥y, Spe, 32 (38 | Sh) 393 

Ditto SeaIsland...... oo} o» | SQ] 6817 | 7% 2. | 4a 1 SB) 4. | Se SR 
BEBOOR oes ccseosssceses| cs | -« | Se | Suet Stl 4 oo | 22 | Syui| .. | 53) SOG 

East Indian. GFr ror Gd. FG FneS'fin GF Gd. Fne G F Gd. Fne 
Surat—Mac.G'nd Surtee ae | we foe | 9B} oe || oe} eo | Shall am | se | Sum 
" » Broach] .. | .. | 4g, 44) 4 nh, ben ae 4S 2 

Bawginned Dharwar..| 348 343 42, . 7 | oe |! Sie) SBb] .. Nh Say) Sth Sf 

Bhownuggar ........ 314) 334: Sar, 382, Seu) .. | BEE, 22% Sy,) 2H: 2te 3b 

M. Gin’'d Bhownuggar 33.) 23! $5 32% day! ., ais 2% wi 2s, 2t# 32 

Oomrawuttee, No.1...) 342 oii! 34;! 34)) 4a | 1. 2h; 228 35) 29°) Qe | 3y 

” No.2..| .. | .. | 337; 34) 4@ | .. || .. | O04) 23h 2. | 26 | Se 

M. Gin’d Oomra, No. 1 S32; 333; 333) 333) 4B) .. |) QRz) 283) 32.)' 25 oe s 

" w No.2} ..| .. | 345) 38114 | 5. we | 29h) 2ar .. | 28 | 3m 

M. Gin'd Khandeish.. .. 3 J} 3A ee . | 23! 73! 23 Ste 

ng lt oe | Se) S82) SOG). || .. | BBY! BBe)i .. | Be! 32 

M. Ginned Gompiah.., 3g 2.4m 22 SP) st ad 35) 28) aa! 

Bagalkote ne ies eee .. | 383 —* 1) 33 IS) 318) + 

SEER. huaaateciicc. A. oe Bie 33: 4° = a 21} 927 * | 98 ‘ 

Machine Gin'd Weinde| <7 | 22 |r| 34 [2 thar lay oo Se 
ND ary ce aera 345) 332) 33%) 3214 | 4a | 22) Qb2. 22: 2h | 22 | 3a, 
Machine Ginned Bengal .. | BI SE 4g 4’ at) Oe 3 a i ots| =? 
Madras—Tinnivelly....| 3:1! 44 | 44 | .. | .:'| .<'|| 34. | hl oc |! Sh) 3e6) 2 
— Western ....)33|../4 ) °° | 7°] ° 7) ga). 243 3¢h “6 

mmilla..... a a ee | fs) -- | 242 Sth oe 
Coconada a To 48. No.1, 48 .. Nol) 33! Nol 34 .. 

, cocccoee) MM Poy © | co | oe | co || MMlUase! oo || Pairs | ce 
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MANCHESTER, January 25. 


The general tone of the market this week has been rather 
quieter, though quotations in both cloth and yarn have been 
generally well held, notwithstanding the downward movement in 

American cotton on Tuesday and Wednesday. Manufacturers 
, in most quarters seem to have done only a quiet trade. Buyers 
for India and China appear to be pretty well satisfied for the time 
being. The minor outlets call for no particular observations. 
Burnley goods keep very steady. Heavy goods as made in the 
Whitwerth Valley remain rather dragging. Home American yarns 


| are steady with only a moderate amount of business passing. 
The output of the spindles, however, is being cleared. Shipping 
bundles may be called firm, after recent transactions. Bolton 


spinnings continue to go against the buver, in sympathy with I he 
hardening of Egyptian cotton, which to-day is 1s 8d per lb higher. 
A very strong tone prevails in this section. 

(I.) Comparative Statement of the Cotton Trade. 


| 


| Previous Weeks in 1899-1900. 
| Price,! ; 
| Jan. Price, Price, Price, Price, Price, 
25, | Jan.| Jan.| Jan.! Dec. ; Dec 
| 1900.| 18. RE 4. 28 20. 
| } ; 
sdisdisdisdisdjisd 
| Raw Cotton—Upland middling....perlIb. 0 428 0 47; 0442 045, 04% 043! 
i —_ Ditto, good middling...... O 444 0 444 0 44°, 0 44 O 44 0 Fh 
| _ Pernambuco, fair ........ 0 440 43 0440 47°0 42 04% 
— Ditto, good fair .......... 0 550 5' 04420 5:0 44) 0 443 
| Yarns—No. 40 Mule-twistfair .......... 0 84084, 084,0 8'0 8 0 % 
— No. 30 Water-twist............. 0 83,0 8 0 8 0 84,0 830 8 
| 26-in, 66 reed, Printer, 29 yds,4 lbs 20zs 4 1/4 0 4 0 311 311 3105 
| 27-in, 72 reed, ditto 5 lbs20zs 41i1/;410,410 49 49 4 8 
| $9-in, 60 reed, Gold End Shirtings, 374 | 
} FONG, FINO S GBB ccc ccdccties a uewee 7617 4h 7 7 7 3{i7 2 
40-in, 66 reed, ditto, ditto, 8lbsl2ozs .. 8 2'8 0 8 0 710,.710'7 9 
| 40-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 9 01810 810 8 88's 7 
39-in, 44 reed, Red End Long Cloth, 36 
| et ee eee ceresecest Oleh eo SPO aio a a 
| 
| (II.) Compared with Previous Years. 
| Price Corresponding Week in 
| Jan. soci 
25, { 

19.0. 1899. 1898. 1897. 1896 1895, 
| sdisd@isdisdisdisa 
| Raw Cotton—Upland middling....perlb 0 4g 03; 037.0 4 O 43/0 233 
| _ Ditto, good middling...... 0 444.0 34 035: 0 43 0453, 0 38 

_ Pernambuco fair.......... 0 4, 0 34 0344 0 4904440 3y 
_ Ditto, good fair .......... 0 54 0 34 0 og 0 49,0 442 0 334 
Yarns—No.40 Mule-twist,fair .......... C 8: O 6 0 6 G 7:10 70 6% 
— No. 30 Water-twist.............. O 8t O06} O6y, 0 €2 0 7h 9 54 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 4 1 3 1 2103 3 0'3 14 3 0 
27-in, 72 reed, ditto 5 lbs 2088} 411/3 91/3 7,'3 9,4 5/4 O 
| 39-in, 60 reed, Gold End Shirtings, 374 
WON, 0 PRS GUNS 6 ics ccessacucsesces 7 6151085 54:5 9/6 135 O 
| 4)-in, 66 reed, ditto, ditto, 8lbs120zs ...8 2 65 60 63,7 0 5 lO% 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....9 0 7 1 6 b 70° 8 O| 6 104 
39-in, 44 reed, Ked End Long Cloth, 36 
MEME: <ciweeeddedntedsweonuweee 5 €2\:4 014 4 8914 3 





THE WvUOL TRADE. 


The wool markets continue very quiet as regards business 
| transacted. Holders, however, are not at present attempting to 


force sales, and prices consequently have not suffered much from 
the lack of orders. 

Our Bradford correspondent, writing on Thursday, says:—The 
situation has been greatly relieved by the better news from Africa, 
| the reduction of the Bank rate, and more confident tone in the 

London sale room since Monday. Business is still quiet, but the 
weakness has almost disappeared, and the danger of a serious 
“cave ’’ has apparently passed for the time. A succession of good 
news from the Cape would, it is confidently expected, stimulate 
trade into renewed activity. Prices are steady all round, although 
on a lower level than in December. English half-breds are down 
| perhaps a halfpenny to three-farthings from the highest point 
Spinners keep very busy, but have plenty of wool to go on with. 

Messrs Seward and Melly write on January 23rd respecting the 
Liverpool wool market as follows :—The buoyancy and strong tone 
displayed in the wool market at the close of the past year has 
recently met with some slight reaction as regards the finer class 
of wools, and we have to record a decline of 5 to 10 per cent. from 
the highest point, though at the moment there are some slight 
signs of improvement. The unsettled state of affairs ith 





in So 
Africa is no doubt causing some despondency, and the high prices 
fine wools have reached is no doubt also creating some uneasiness 
At the same time trade in the manufacturing districts is exceed 
ingly active, and prospects are very promising all round, while th 
short supply of merino wool is still in evidence, and advices point 
to a still further considerable reduction during the present year. 
Again, America, who has taken such a small proportion during the 
past two years, is showing signs of a revived demand, which is 
likely to develop, both for the raw material as well as the manu- 
factured article. Therefore, with no old stocks to fall back upon, 
reduced supplies in perspective, and a large consumption going on, 


“ 


a} 


the outlook is by no means discouraging. Our second sale of River 
Plate wool for this season was held on the 12th inst. The attend- 
ance was less than usual, and the competition was less animated, 
with few exceptions: and some irregularity prices ruled 5 to 10 per 
cent. lower than our first auction in December, and there were con- 
siderable withdrawals. Our regular series of public sales com- 

menced on the 16th inst. with East India, and closed this evening 

with miscellaneous coarse foreign wools; East India, under a small 

supply, and a good American demand, sold actively at an advance 
| of fully 10 per cent. on the better classes, and 5 to 74 per cent. in 
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8. A. Republic 10 | 10 133123 Excluding periodical cash ooaece | 5 5 "D a tr i » Ke, <4 - 6 |100 100) Dod, Debs., red. at 10pm 106 1: 
40,000 23 \Nat.Pro.ofng,L 75 109 £5 55 CANALS AND DOCKS. 10 | 2 \Royal Si er aid %2° iStk 100! Do 44% Debenture Stock 12 : 
@2E000| £3 | Bo ....0.0.000- 12 46 | es 7S | 10 10 ne fu ie a" a IStk 100) Do4¥ Debenture Stock... %.6 
1,000 10g North-Eastern ... 20) 6 154 64) 2 | = Name Clesug| 2} 1/|Ri : Batra cea hee /Stk 100 Railway Investment, Pref., i) 2 
66,483 19 |Parr's .......... 100 20 es €0 | = | & _ aarti eel Limined i eaeue 23 2g (Stk 100 | Do Deferred. novvns| SH 
0,000 10 Prov. of Irel., 1/100 | 124 29 « ———_---- = cael 1/1! Dos % Cum. Pret. ‘$ 16 |, 8 | 8 |Railway Share Trost, I Ly A 4 & 
30°00) “td aa ty i : . 2 * - = Semmens Canal ronson 125 26 | 10 | 10 |Salt Ur ion, Beentiisacnete 1s is no oy ene eS I L, Bret... 141s 
750,000 Dolne.Stk.Dpts Btk)00 9 C2 3tk (100 ‘Do ¢ ao oom oe den lane DO Free swe aon esos ool 32.4 [etx 100 (Scot. Invest. Trust, L., Bit 
} 110,000 114 Unien of Lond. 1100 | 154374 {$1 3tk|100 | Do39 Cons Deb... 89 85 |" § | § |Spencer “rurner oad “Ord. “ei es (Stk /100| Do De a : ove] 00 8 
— . 10 G ‘ Sesteees 4 ! un ao - . 4 D 4 De I ur: ck. ..122 0 
BREWERIES AN Dd - 4 —— come —S a ‘anal ot £7 = = 3 _ BeEO Bin yon 5% prt ,o4 64 a} | Stock c fe ovesnion re Blo oo} 13h 
DISTILLERIES. stk 100 Lond. &St Katharine Docks £1 £3 [100 100 | Do 5% lst Mort ..........113 1 |Crt.100 /Submarine Cables Trust 123 
| = ; = Loy nee vA aret ponacs ie i 33 | &| 5 |Spratt’s Patent, aioe os a$ " {Stk 100 U. So Sen” Invest $5 160 11 
|= Name. Closng | 3tk 100 0 44 New Preference. 126 28 | 1/ 1 Sweetme at Aut. Delivery,L) <2 4 oe WE. worerneee : 
a Prices [stk 100 po 4 iat | a8 | a2 [Telcerayh Comet, cx te'.,/ 26 49 [Stk/100 | Bo Deliprea. af 
; tk 100 ae aac _~ Ay 123 ab 10 iC |Unit a ‘Al kali, Pel Ord. 5 ‘ t 0 « i 
Btk 100 | Aliso; 8. ,& Bons, Pref.Ord. 127 22 40) 10 | Man ui anal, Pre 2 23 0/10 Ia aerial in ian ein 10g 10g | AN 3 
i 10 estan Seance wee ae vw a Do 34 % Mort. Debs....... 103 5 }Stk 1G Do 5 ¥% Mort. Deb. Stock../1u7 11 | GAS D ELECTRIC 
10 | 10 Do No 22.001 to 110.00... , tk 100 Millwall Dock ety pase sénee 23 2¢ S$ 3 Unit. Lini.,&c., Asphaite, L) 1% 28! 10 | iv (Aillance @ Dud, max. 1U4.. 2 
tk i090 Do Pr ference Ea 146 48 | tk 100 Do Preference, 44%...... 63 8 | 10/10 'Vaide Travers Asphalte, L| 17 1 100 100 |Australian Gas 5 % Debs.... i - 
Stk! 100 Do 44 % Debenture Stock) 115 15 3tk 100 Do 5% Perp. Preference... ¢8 73 | 10 | 10 |Waterlow&Sons,L’,Def.Ord) 20 2! | ‘ 
Btk 10 Do 34°. Deb. Stk . | $6.98 [Ste 100 Do §Y Devcnture Stock. ./137 42 | 10 | 3 Do Pref. Ord........ ....| 133143| 5 | 5 |Bombay, Limited . TS es 
i0 | 19 | Barclay, Perkins & Co., L. td 34] 10 10 Newhaven Harbour 4% Gtd 124 3%} 10 | 10 Do 34 % Cum. Pref. . 9 10 !S8tk 100 Brentford, Consolidated — «. els 
Bik 00 Do 35% Deb. Stock . C3 Stk 100 North Metropo!. Canal, &c. £9 61 | 10 | 10 |Wateriow Bros -&Layton, L 1011 | 20 20 |British Gas Light ......... 45,444 
24, 24 Barrett's Brewery, &c.... é 20 = Suez Canal Shires. . 1Zf #2 | 10 i Pret | 23841 2) 2 — i Eiec strical ,eneenss . st 
Btk' 100 | Bass, Ratchff, § Preference 130 36 stk Surrey Com. Dock. Ord. on ant ] 1 |Weldon's, Limite c eiticnareite 1g Jag) WO) 1 enos qo L 
Rtk iC Do 44 Y Mort. Det 5 L lh < Pp tae és 42 100 10 Deas yebentures ....- 
euiito| bods heck bi COMMERCIAL, INDUSTRIAL, ize) } J wetur and Bons, Limited) ah 
a 0 |Bristol Brewery, )urd ‘ } 4 4 Aerated Bread Liu ited. 143 £4 Stk i00 Welshach Incandescent ....| 51 56 | 10 | 10 City of Lond. Bloctric, Ore. 
’ Georges &Co.,L 16% Pret) i617 | 2) 1 Aluminium (L.A 23 3,|.1 1)| Do Deferred phares..... & % 10/10) o6% Cum. Pref..... 
j Stk (CO (Charrmeton ard Co., 34 } i. 1 Armetr Sir W.G.& Co. 4 34 /Stk 100, Dot Pref.............) 63 €7 |Stk) 100 |Commercial . wv er ener cy 
Mort. ] Stock . 2 | stk Artzns, Lab.& Gn. Dwell.L (22 27 | § W , Pease and Co. L f 6g) Stk. _ Do 44 % Deb, Stock .... 
x ~ Ne:venhan Lrewery L. ‘Ore hp [8tz 100 Tho 44" Preference, 1379 25 3 . stk 100 Continental Union, L 
} 10 ago Brew cries la 1) | otk. Do 43° do, 1684..." 125 2 . . Stk 100 Do 7 %, Preference 
| a0 ty of Lor Bre wery L. Ord|1@7 <2 | 10 10 Assam Kail. & Trad. .Pref.A) 11 12 FINANCIAL, LAND, AND 10 | 10 |Oounty nn lee. {Pref “+ 
te 10 Do 5 %, Pre ne : {10 10 Australia; ato 74 bs — 9 Ww Brush Prov. Elec. = es 
Btk Do 44 Debenture ....... 1.7 1 1 1 BakuR yo L.Or| £1 INVESTMENT. , 
| 29 10 | Daniell dons Brew's L.Or S} 1 1) Dobs% Cum. Pref, .. , 10 10 furopean, Limited ...-.-- 
} 10 20 | Miorinte imited, Shares 1921 | 5 6 Reil, K., and Co., Limited. 2 fis 
; i { n 1 da er . = ae 1 i E ae yh mited a ~ ‘2 Name. eens atk 100 |Gas Light & Coke Ord. . 
} : f De 6%, Preference....... S 5 Rodega, lin fad bntones by ee s eric * tk 100 Do 34% Maximam — od 
j See 10 groin L., 46 218 1) 1 Anglo-French Expioratn., L # 5 St aos Ros 7 Consolidated D ; 
J} Stk 00 Dos y Preference..2°.0.. 608 | 2 1 Sire | oe | gtd Anetra ee et iets) cbt? | 20 | 10 |Hong Kony aud vows 
| ue yee Do Debenture Stock = : 5 2 "i Sth 0 : Do 4 oken yy ock = ‘ House-to-House Ele« 
{| oe La age a Beow.L ae 9 ie 5 $4) 25 | 5 Aus, M Land d & Fin ance,L. 5 6 é 3 peer es, Gen 
| Stk 16 a 6 6] si alliel & iene ee “©. $4 [Stk (100 [Imperial Continental 
" eee 4 16 5 § Bucknall (Hi. and So ns, L j ; ed b4 =. 23 Briti : jmestce : ; " ’ , 5 Malia & Meaivertavead, I 
} 2% sited . $2 4£ {100 100 Cantareira Water6% Deb.. 93112! 1. 1 liritish South Afri 335 110 10 |Metpn Kiectric Supp’) .-: ‘ 
1) 20 2 peas 42154 | 10 | 9 Cnesell and Co., Limited .. 04104 [100 11 Dos Mort. Del 1ea'*}* |100 100 Met. of Melbourne 5 7, Deb. 1 
} 0 1 few ny Luord i74°6; {00 100 Gent Prod, Meckece feta: 22 SS [600 [100 |. Ayres Harb. Works Trust) 83 €7 | 2 | #9 (Monte Tish. —...... 
or evoae t7p 6g /100 100 at of b £4 ¢ 1 Canade Company ......... 5033 | 9; 8 oe ga aot 
} i t he 1 12 City Offices, Limited ... 75 . icaieninn “iniembeaie 24 3 Ottoman, Limited... ; 
; 0 10) : aoe) 12 22 2s 12 City of Lond. Real Properts 12°13 i - = BS ae peelen, ts) Fee : . Bt James & Pall Mali E Elect 
q] B& Wo Dass ‘Deb Stock red_ Stk 100 Do 38% Debenture Stock 103, 6. Stk 160 D ‘Deb. 8 nese ates cee os) 6 | § | Do? & Pref ....-.-0-eeers - 
| i aioe: & oliyer's, L., Ord 57 | 10 W City of Santos Impts., L 940 | 231 33 (Hudson's Bay hock : O = | 10 10 \San Panio, Limited acess 
zi 5 . Weeeen. .. ©. | 6 16 Cie. Genl. des Asphalt.L-. 6 ts 7 international Fi 14 1g [Stk 100 jsouth Metropolitan Ord. + 1° 
Bie aT 77 ie inster Brewy., A 10 10 Cente, J. and 3... --...-., 130789 | asl la ey te _ ct > Dr Stk 100 | Do Perp. 5, Deb, Btock.. +" 
oa is oe © }10 10) Doo % Cum. Pref 2.1.2. 169174 {100 /109 | Dx Deb 1100 idg 10 | 10 [Tuscan Gas .......+-+-+++ eu 
1 10 10 Northmpto. Brew ry,L.Ord 1 Stk 100 Do 44% Deb. Btock °°. 1's! 9 i» m... ae - tt 100 100 | Bo 5 7% Debs.......--+-00-%) ; 
;} 10 10 Do Preference? 7... 4 Stk 100 Crystai Palace, Prefd. Ord. 63 ( pine & 28's § |Westminster Electric ....-- +72 )| 
| Stk 100 DoS % Debenture Stock. /126 25 |¥tk 100, oS % Pref. btock ... | 83 53 eh an ae kin ~~ ee cL i 
| 1 1 Notting am Brewery, Lim. Stk 100 Do 3 “First do, 16 ss &7 & } 10 1. Natal’ Land, ow ee 54 4 | COAL, IRON, AND STE 
} een ane D fy gy See oa! 1g Stk 100 — 47 second do, 1298... -, 48 82 S| 2) Do ox Preference..... 7 ba 74 74,Barrow Hematite Steel, L 5 Il 
10 10 St, Panii Breweries,L., Ord "8 8 Btk 100 Da ore sate 22 1S Nacional Discount, Limited east 74, 74, Doé% Preference......-- 
| 10/10) Do Preference 1 tz’ leek 40. 5 ‘ 4 Lired. Deb. Btock US 2) om 100 |N.Z. Loan r= Agency, L {10 | 10 !Bell Bros, 6 / ee, Boe. +o) ee 
| 5 - in ee Rengen see a. , C2 1 4 rior Lien.......... $395 (Stk hO Dos Jeb. Btock.....--- 44°. I} 
Bitie sey tke SO dca Fyre Ca Go, L GiGi! 25 6 N. Zeaiand Trust & Loab.L 21 22/20 20 Bolekow, Vaughan ® ob) 
2 | 12 Smith,G tt & Co..L.. urd 22 24" 1/3 De Tet neu.Tyre&Cm.Ord fe %& | 25 | 25 Do Preterence..... cecosee| 22 235 | 20) 1B | DO .....cceceeeeeese “| Sol | 
iw De = eee mas} ti i\ eee et bonne vr @ Stk 100 (Peel Kiver sand, &c. L.... 9568 | 10, 7 Consett iron, Limited i 
0 | 10 ‘Threlfall’s Brewery, L..Ord| 4345 | 1, 1 |Eastmans. = ret 100 a ~ ee cot | is ein iemaans Ook Be ib i 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 


































£ Closng P 3 Name lntosmng| § | = . Rid 
£¢ Jame. 7is . cel aia N i Closng, 4 | = lam al 
£ 2 Name Prices. on | Prices. S ‘ ame. Pehean = 2 Name. ame 
ae —— a mm ae cen 
: : Sierra Buttes Gold, L ..... a a eg ee — 
| 15 30 Newpt. Abrern, Stm. - Qoal le seis*|i0n (197 eons: ae +a Shs.|_ 4% 56 100 100 African Direct, L.. 4% Debs. 3/3 5 24 
| a . + de 4 7” 1 O23 i> 5 - St Lo clo. e . a Q 1 z - 
| 2 Pe “ = - P on Col ae 1 Ord. 194208 2 2 | Tharaia Snip! mrk opper, l ; Stk 100 —~ nr tee s Limi ed. 9 r +l 3 4 
ma} 10 a ; D bh. Stock... 115 17 5 Tolima, L., A Shares ..... 2h 22 Stk 100 Do Deferred 6 © uu } é ae 
rx 4 ae 'Y lin 24 2 Tv . ; felds, L mam “an lee eee aaa cetcecoses § 2 Lon. Deptt ford, an da} Prefd 1g 2 
sts Rhy: nney iron. L veal OE o- 24 - ’ ‘ : Transvaal Goldfic ie Ms oy 10 Brazilian Submarine, L. ; ; as De _ ; if 
| § DO NOW a saven id 90... og 12 si Wassatt (Gold Coast) Mng, L132 12 19, 5 3 Dos 4 Be nds .. Stk 100 Lond Semanal tema 15..2 is 
A eon jenn Dod Debentu ires, 18 - Bee aT Nee an ung *® 45.10/10) Con. Telephone & “Maintn.. ‘4 6 (London Road Car, I ; ; 
} aw sth Hetton ¢ al, a 263274) 1 1 |) WentwrthGoldF ids Prop, L £ 3 itn i . i = Li... 
| 10 1 South a KC J “Ord 5h 59 1 wn : Limited ee eecceseceess 2s 4 To yn Street one 
1: 1 Vickers, Sons, &\ ?.. iis 2%)" Av (Cuba, Limited. ......0..«ee- 63 32/100 0 ) stre 5 
| otk san N x Preference Sto ck ..../128 31 } SHIPPING. . 10 Dol Prefe prence ...... 19 26 _ a ~» aS “ et Rly, § 107 
: os Ss = — = a § 5 Direct Spanish, Limit & 5 han 1900 ak hy ~—_ 1 
emt - \20 6 — Steam Ship........ 134144; 5 | § Do 104 ‘ > pleco - eee ‘| 910 - a aaee Ap Del c ee Lo$ a 
. MINES. 20 20 | Do Fully Paid... 1718 | 20 20 Direct U8, Cable, L 1s: 6 |North Staffordshire ........| .. =. 
——=| 124 124 Amazon Steam Navigation ‘k 100 Eastern, Tinted... .. B, - ae neial, Li sted ee 
» 390 2 Castle Mail Packets, L. .... Stk ICC ae eee 10 10 Provincial, Limited ..,..... 6 
; al h 20 »# : s> Stk iCC 10 Sh Preference ..... 1 9 o 6 % Cum. Pre o<| LIR1ZS 
i : a trac men = my Mere. £4 e} ° 1 ~ nerd Steam Shipping, L “2 stk 100 Do Mort. Deb. Stock. 10 20 pinata ee eneans seo 
| g25 $25 na OP POP. ..sececes 14. 0 ee MR tae eR 1 10 an eee ae A 4 oe mr Hed dnee nt eones “aa*t 
iio oss 4 ~¢ Yai - | 2388 15 Bs General Stenin Navigation, Stk 100 Do 4 Mort "Deb, occ “ah ak pe ee Lim 45 sf 
Cah Boray, Broken "aii Le ts i 0 0 pe ¢ 4 ia eee 8 100 Eastern and South African | § |Tramways Union, L. ...... 14 2 
1 so 10) Bu \) ee tet) Sn ag 1, eas hin Ph emma j $47n Ds ween» 1C1 104); 0¢ 0 do 4 Debentures ...... . 
| ge 7 pe noe Limited $4 43 20 4 Lesiand (Fred Ya d Co., L 7 “€ 10 Great Northernof Cop’h'g’n) 30 22 j : 5 Vient 26 aneel Omopibus ae? 
2 Cape Copper, aaa int” 1 ) 0 um. Pref ........ % | 26 | Indo.ln ee ont ae noe con Veo . 
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Rare n n Reef ......c+ee0- ca 5a, 7 i een a “ee” aha ahs s © Nationa elephone, Lim. 58 ‘ 
| 10) 10 chain Reel setae ry 6, § Mercan rtile es me Ship, oye - 97104 10 1 Do 6% Cum. Ist Pref .... 14 1 
1 1 Colona Fields of S.A. L. 65 ff} .& ,8 New Zealand Shipping,L.. fi 61 10 10, Do6% Cum. 2nd Pref... 14 15 
| 2) 1 \Cons.& reste as Tdi ad 10 Orient 8 cP Sea, By “ef agnt st Stk 100 = Do 34% Deb. Stock 2.2.2, & 10 
. 4) 2) 3 Fi a Dehn... 103 0¢)/Stk 100 Penix " sular & Oriental, Pref. 140 45 1 Oriental Telephone, L : 
1 100 I 54 lo eosces ave oS Stk 100 Do ef, | O39 35 4 : : — I JepHone, da... -0- 
me Sat ( 4 33° v : 8 8 |Reuter's, Limited .......... 8 
3 po, Lime oii see St E100 60 Royal Mail Bieani. | 50/100 109 West African, Le 87 Debs. 90.1 WATERWORES. 
= Day Dawn P.C. Gold, L. .. 4 § Shaw,Savill&Albion.L.Apt £4 53 90 10 t African, L., ebs. 62 
| 8. § De Beers ....0cccoeee oo! 23526 § - "De ord ae - a anlanet lance West Coast of America, L.. l 
~ 99 Dod % Debentur 201 103) 2 ,° , Ge won cece ce nt ntt100 100 Do4% Debentures ... ..100 3}. | 7 
| ioe pe tk Bultiontein Obs. $6 $6) 20 20 U Bo __— an Ship, Limived 26428) 10 10 West India and Panama, L ts ; 20 rw atwerp, Lir NE ncdses ae 
“". of G t Cx Is ar Dh ae ee ae Fee RKS Cr SS oes | “4942 ' 10 10 bo 6% First Prefe rence..| ¢ Sth elsea, Ordinary... - 07 12 
| j ' D wee esd port, “es eeeces 44 4j 10 10 ‘Union Steam Ship of N. Z. 4 93) 10 ] Do 6 Second Preference § o 15 c Aly of | St Peter sburg, i. 9410 
| 3 Fortuna, Limited .. --| 21 TEA AND COFFEE 100 100 | Western Union 6 % Sterling _ | 10 | 10 Colne Valley.......+-.++0+.-| 17 28 
a a Froutine & Bolivia Gold, L} 13 2 — a ME iccdecivetiuensces 938 102 (Stk 100 22.8t Lo mdon eR 6 
| ¢ 4 Great Laxey, Limited ...... 1924/20 29 Assam Tea ..............:. 48 52 Stk 100 oO 4d Deb. Stock ....../145 50 
| § § Libicla Copper, L......... ig te; 9 5 British India Tea, L........ 2 2 50 50 Gr -— Junction, max.10%..107 9 
| 3 3 dat oa. Limited 910) 1 1 Chesqpia fee ae, L 21 _- OO Stk | 106 Do 4% Deb. Stock........ 13! 36 
-_ ‘ ++| 910 a” Ss iS oe 
‘ | 1 & B.Col mbiaG] 3. il 1 1 5 Do 7% Cum. Pref ........ i 4 Stk 109 Kent ceseerererer ees (548 53 
R ' i s Lond ae comes, iaenited i 43 43 10 4 Cons. Tea and Lands ...... 4 43 TRAMWAYS 4D OMNIBUS Stk 10 Do New Maximum, 7 6 «(200 10° 
F 7 Mc otana, Limited.......... 4 4 id 10 og Ist nget, © i anannaesa 8 § 10 Ss Kiml uae ay, simu 10) tes 3 354 
: i Wrcore Gold, Limited...-... §3 6, 10 10 o 2nd Pref. 7. .....+0+- 84 oh) — |100 100 Lambeth, maximum 10 % ..'293 98 
i "2 2 Nau 7 a Copper, L. a 4h 33, 22 20 Darjeeling Tea, Limited.... 1921 | & 5 |Anglo-Argentine, Limited... _ 44) 0| Dovs i215 20 
Bs: | § § New Jagersfontelm ........ tlsi2e| 10 10 Dooars Tea 1S 100 | | Do 6 % Debenture Stock.. 122 3 100 | Do $7 Debenture Stock. - 135 38 
Bs | 3 Nundydroog, ls ......e-s00s 3, 34) 10 10 Do? % Pref 5¢/ 10 10 | Barcelona, Limited ..... .. 5 20 Montevideo, Shares .. ttunat were 
4 i Ooregum Gold, L., Det. Ord.| 34 3g) 10 10 Doom Dooma ...-.-........ 21 23 10 | 10 | Belfast Street ......... "| 164171/Stk 100 | Do lst Deb. 5 % ...2.2..../106 5 
ik Dato Min. Pref. ...... 44 43,10 10 Empire of India & © nae... 94:0} 10 | 10 |Bordeaux Tramway, &c., L .. . |100 100 New River, New .......... $23 28 
ri 4 Pahang Corporation, L.,Ord. é le 10 14 Do67 Cum. Pref. .. -| 94104 id 10 Do 5 % Preference........; .. -. jStk 190 Do 4 De! ». Stock.... -}120 35 
hi mond Con, , Limited . eo 4 10 10 Jokai {Assam) Tea, L ...--.| 1415 | 10 | 10 Calcutta, Limited .......... t 100 Do Debent ures tock B .. 139 25 
S16 ee SURO Ee cvcnccabscacee 424562) 10 10 De 6% Cum. Pref ........ 13 14 8 5 City of Birmingham........ 20 | 26 ‘Sevil Limited Rs ansewescook.. 0 ae 
* 100 Dod» lat Mort, Bonds .. 201 13) 20 20 Jorehaut Tea, Limited .... 4548 100 100) Do 4% Debs............... 102 @ Stk 100 Southwark, &e., Ord......!202 7 
“1 1 Sted hn Del Rey .....c0e0e lf) 10 10 Lanka Plantations, Re 44545 5 §& City of Buenos Ayres, L.... 3 10 |Tarapaca, Limited ........ S BA 
| Scottish Austrailan, L. ...., g 4) 10 8 Lebong Tea, Limited ...... 124134, 6 3); Do Ext. ht eae 5/100 |Weat Middiesex ... 2.2.2... 288 293 
: | : ha Gold , Limited eeanie 21/10 10 Uuvah Coffee, Limited .... 64 7) Stk 109 Do Per. 6 % Deb. Stock .. 12 ' 
acacia aC 
—COTHTEOONOqOOoOew0E—=—-—=—"0"waes@oOQwwnweeeaee——  —  —————— es 355555. peemienaand 
(Continued from page 135.) sold at £118 10s to £118, closing buyers at £120 12s 6d cash, 
and £118 three months. By the middle of the week Straits 
| 






WHITE PEPPER has also ruled firm, but quiet, and 90 bags fine 
Singapore, at public sale, were withdrawn, at 94d per Ib. 
‘ately, Penang, on spot, found buyers at 83d to 84d; February- 
l, steamer, at 8%d; and March-May, Be a: Singapore, spot, 
sellin g at 8gd per 1b. 

“CLOVES are dearer, and a good business has transpired, including 
Zanzibar, Jan wy ‘y-March, at 3,%d to Sted; March-May, 38d to 
| 3:.d; and June-August, 331d to 343d per 1b. At pi iblic sale, 170 
[bales Zanzibar me fine bright, $id; dark, 34d per lb. 14 cases 
1ang bought in. 


PIM 


PIMENTO. —8352 bags were offered and chiefly sold at 3d to 345,d 
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CINNAMON. 518 packages were brought forward and partly 














changed hands between £119 10s and £120 10s, but there was 
a decided gr canara in three — prompt, business being 
mainiy in three montl > prompt, s at £117 10s, and after official 
hours there were buyers of cash aarti at £120 7s 6d, and three 
months, prompt, at £11710s. Thursday’s market ruled irregular, 
but firmer, and at the close £122 and £119 10s were the registered 
rates after official hours. About 2,500 tons sold since last Monday. 
Copper opened in strong demand on Monday, and values advanced, 
but later on the market relapsed, although the tone was, on the 
whole, steadily maintained up to the middle of the week, but 
= seorstonp. A $s movements denoted weakness in values, spot standard 
closing at £71, buyers, and three months, prompt, at £70 10s. 2,000 
tons aeadeiea’ hands since last Monday. Lead easier, and spelter 





| ul > Y ) a C 
+ ~ ne id buyers: featherings, at 64d; coarse broken bark, 2d to 24d dearer. Ordinary brands advanced to £22 7s per ton, paid for 
J | NUTMEGS.. 29 packages Eastern partly sold: 110’s at 11d to 1s. February delivery. Ire on rather lower. Quicksilver maintained. 
i 46 cases West India all sold: 58's , 28 4d; 64's, 2s; 68's, 23; 71's, OILS.— Linseed inactive and easier. On spot, in pipes, £23 10s; 
is 8d: 76’s, 1s 5d; 80’s,1s 5d; 86's a is 3dtols 4d: 90’s, 1s 4d per lb and barrels, £23 12s 6d; May-August, £22 15s; September- 
MACE quiet. 52 packages Eastern offered and bought in. 30 | December, oo Hull, spot, naked, £22 10s; May-August, 
| pac s West India sold 1s 6d to 1s 9d per lb. £21 10s. Rape, qviet: brown, in barrels, £25 5s; February- 
Hl GINGER At public sale only 504 packages Cochin ginger were April, £25 10s. Ravison, naked, £25 5s, on spot; February-April, 
it forward, and only partly sold, on a slow de mand, at about £25 10s. Cotton, easier: refined, on spot, £23 to £23 15s, accord- 
late ates, Bold, dull, ‘rough; 40s; low middling, rather small, | ing to make ; and crude, £21 5s. Cocoanut, scarce, for Ceylon, 
native part cut, 40s; small, 32s to 35s per cwt. on spot, at £25 10s to £25 15s, but rather easier for arrival, at 
” PRU JIT.— At “public : sale, Valencia raisins, in quarter boxes, sold £24 15s, c.if. Cochin, for shipment, quoted at £26 10s per ton, c.i.f. 
Sés to 563, muscatels and sultanas being bought in. Tafilat dates TURPENTINE firmer. On spot,39s 14d; February-April, 39s 44d ; 
oid 428 to 45s, and apple rings 37s to 385 per cwt. May-June, 37s 64 ; July-December, 35s 14d; and January-April, 
SHELLAC.At public sales on Tuesday, 1,008 chests were } de livery next year, quoted at 33s 9d per cwt. 
_ 809 onsisting of second orange, and a good deal being PETROLEUM, quiet of sale, althcugh Russian, early in the week, 
With reserve. Some 500 chests found buyers, at weak prices. | exhibited a slight spurt, and closes at 6d to6d. American, 7d 
a | eee a4 sarc quoted 61s 6d to 62s: good second orange sold 66s ; to 74d per gallon. 
ml y, 60s; button, first good, 75s; No. 3, 56s; chips, 43s per LINSEED.—The market ruled firm on spot, and dearer forward 
i | = , this week. Calcutta to London, on spot, and near at hand, quoted 
GAMBIER after being firmer, became we aker, but again advanced. at 48s 3d; January, 47s 6d; new crop, April-June, 40s 6d. ‘To the 
= | Bus hess Was done in January-March and Fevruary-April, at 163 9d Continent, Calcutta, April-June, 41s 3d; afloat from East Indies 
| 16s 64, cl sing 16s 104d per ewt. and River Dp late, 70,000 quarters, against 103,000 quarters com- 
| QUININE has as ruled easy. Spot done, ls 43d, and March 12s 5d to pared with the corresponding period last year. 
| UTE Te. wwe i May 1s Baa t ; ae Lnat af iiecanemiadieiasi | RAPESEED is a shade aay Brown Calcutta, January-February, 
m jla¢ bickness then dienes ‘a ee ; ee Te London, 58s 3d; to the Continent, yellow Guzerat, December- 
3 |i mM iF ¥ Comal. 3 - ak + Native first marks, January- | January, 42s 3d. Afloat from East Indies, 4,000 quarters, against 
1 Dara, o?Snal, London, sold £15; ditto Hamburg, at £15 2s 6d ; | 3,000 quarters in 1899. 
? , HEMP “Marke. ce, £15 Ts 64, p= pe al taal | COTTONSEED.—<Although the excitement is still kept = in 
March.M enld £41 aaa ae ” oo pressed. iy current, Alexandria, the market here tends quiet. London, passage, and up 
’ £41 to £40. \ w Zealand lower: December- to March, quoted at £7 10s per ton. 
. £35 to £32 10s, and January-March, £32 to £31 10s, | TOBACCO.—The market has been very quiet for all growths 
META LS ~The market for tin fluctuated widely at the opening | a eee ae ee ee ree ee — 
: Monday, being dearer, but the tone eased off bythe |  — 
; 4, Cash warrants commanding a premium over forward. POSTSCRIPT. Friday Evening. 
| : a =o ed between £125 and £123 10s (with several cover- | | SUGAR.—Home re fined unaltered for cubes and pieces, but trade 
5 I : nen tn DISA. ry dates), and three months, prompt, £123 10s | quiet. German granulated steady, qui t. — marks, January 
.. a~se¥; Dut values ultimately 1 rallic d to £120 12s 6d, £121. | sellers, lls 34; March-April, lls Ojd; and May-August, ils 3d, 
us Mond oe cL DOUrs there were buyers of cash warrants at £122 10s, | f.o.b. Beet quiet, February done Qs 7d; March, "95 72d to 9s 73d; 
31 = | need eas, be inpt, at £121. Flatness and irregularity i April, 9s 8d; May, 9s 94d to 93 9d; June, 9s 10d; and August, 
“i : , + tuesday, the market being distinctly ¢ eas sie r. Cas sh Os 113d, f.o.b. At auction 205 tons c rystallise 1 Demerara realised 
|) Be |) but a . 1 between £120 _ and £123 and back to £120; | full prices, good to fine selling at 16s 3d to 16s 9d. 549 bags syrups 
| - ours £120 12s 64 was paid, while three months | sold, good soft yellow, 13s 6d; grey, lls 9d per cwt. 
Se ae alee aiueeebeacectltanieninemninacenntr sername emma conrceresccl 
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COFFEE.—-Good supplies were offered, and bright colory lots of | 3,500 tons. Iron lower to-day, Scotch pigs closing at 6g; }); | 
Costa Rica brought extreme rates. East India, new crop, Coorg A, | cash, and 69s 4d, month. re ; 
92s to 112s; B, 68s to 83s; peas, 90s to 122s 6d. Costa Rica, fine INDIA-RUBBER.— Desirable qualities went with good 
bold, 102s 6d to 106s; medium sizes, 70s to satel peas, 76s 6d to | tion in auction at firm and stiffer rates. 
7: 96s ; Guatimala, new crop, fine bold, 96s 6d; pill size, 71s 6d; peas, LONDON MEAT MARKET, 
i 84s per cwt Per 8 lbs by the carcase. 
| es da] 
RICE quiet. A steamer cargo, 4,000 tons Rangoon, February 15th, | Inferior beef...........eeeseeeee 3 = | Prime mutton .............. .% 
les ind 1d ot 7 ae " Middling ditto........... HORE = peeenideetcs: , 
cles so at 7s ne arter. | REE VRE -cecccccccccccccccces 
; learance, sold at 7s 3d, open charter ; : | Prime ditto ....... ccseccecccese 4 8| Middling ditto ..........000227 4 
; METALS.—Tin irregular, and firmer, Straits, for cash closing Sor ebay ora occces eecccccece 4 oe WEwAe sue yseheeierns.., 
with buyers at £124, and three months, prompt, £121 5s. Over 3,500 ddling GittO. ..+0 0000-0 eee» Se ogg pnapans SLOT EE Eee 3 
‘ eee an oa teas ceed * ‘ LONDON POTATO MARKET, 
; tons sold « ee the week. Lop per opered iower, but improved ot ot Ton. Per7 
) by the aiterncon session, G.M.B.'s closing buyers at £70158, | price ..o..-cseeeee 1 2 MMIII hii occa: eee 
: cas! "£69 15s, three months. Estimated sales during the week, Maincrop ...........-.+0 90: to 100s | Reading Giants ........ & x 
i ALEXAN DE RS & CO THE LONDON JOINT STOCK BANK, WILLIAMS, DEACON & MANCHESTER 
é toni " LIMITED. AND SALFORD BANK, LTD, 
. ) rd street. E.C oo ~— Notice is hereby given, that the RATE of Notice is hereby given, that the RA‘ 
” ee neh, 55, Som —— INTERES" siewekahtee Head Office and branches | INTEREST allowed by the Bank in Lo: 
** Subscribed mee ar e900 000 of this Bank on DEPOSITS subject to seven days’ DEPOSITS at seven days’ notice will be TW 
| er ee 500,000 notice of withdrawal is this day REDUCED to AND A-HALF PER CENT. per annum { 
; nee F aoe pvsesebeees 60.0008 TWO AND A-HALF PER CENT. per annum. date until further notice. . 
: The RATE of INTEREST allowed on DEPOSITS _ .. , CHARLES GOW, General Manager. W. F. COURTHOPE, \ xy 
qi has been this day REDUCED to TWO PER CENT, —_N0- 5 Princes street, -—— n House, JAMES HOPE SIMPSON, j ” 
: at call, and TWO AND A-QUARTER PER 25th Jan uary, 1900. ae No. 20 Birchin lane, London, 
t CENT. at seven and fourteen days’ notice. aS 25th January, 19C0. 


Money received for fixed periods at special! rates, THE L ON DON, ¢ ITY s & MI DLAND 


ea | h)6h)hlU BRITISH LINEN COMPANY BANK, 


oe ain a 


Notice is hereby given, that the RATE of IN- 
able securities. ; i ae cs TEREST allowed fi. DEPOSITS at seven days’ (LONDON OFFICE.) 
; R. H. ALEXANDER, Chairman. call at the Head Office and London Branches will Notice is hereby given, that the RATI IN 
NATIONAL DISCOUNT COMPANY... 7 48P “HALF PER CENT, until farther | TEREST allowed on | DEPOSIT ACCOUNTS a 
* | notice, this Office will be TWO AND A-HALF PER || 
LIMITED. J. M. MADDERS, ) Joint CENT. until further notice. 
peenmee SE aves nn ies £4,233,325 S. B. MURRAY, General ANDREW KINGSMILL, Manager. 
nic Md én bau bbcivbeebe ses 846,665 . G. H. POLLOCK, ) Managers. - os ar re 
teserve Fund .............. a No. 5 Threadneedle street, E.C., No. 41 Le ee te og: 
Notice is hereby given, that the RAT of January 25th, 1900. a eee ' 


a 


INTEREST allowed on DEPOSITS are RED CED 


Bo oy ‘LONDON AND COUNTY BANKING THE CLYDESDALE BANK LIMITED, 
To TWO AND A-QUARTER PEK’ CENT. COMPANY, LIMITED. (Loxpox Orrice.) 7 


at seven and fourteen days’ notice. Notice is hereby given, that atthe Head Office Notice is hereby given, that the RATE of IN | 
Money received for fixed periods atratesspecially and Branches the RATE of INTEREST allowed TEREST allowed on DEPOSITS at this Office will || 
to be agreed upon. " . on DEPOSITS, subject to seven days’ notice before be TWO AND A-HALF PER CENT. per 
CHARLES HENRY HUTCHINS, Manager. withdrawal, is this day REDUCED to TWO AND | until further notice. 
LEWIS BEAUMONT, Sub-Manager. A-HALF PER CENT. per annum. JOHN CRAGG, Manager. 
No. 35 Cornhill, E.C., 25th January, 1900. H ENRY DEAN, Head Office Manager. | 30 Lombard street, London, E.C., 


B. JAMES, Country Manager. 25th January, 1900. 

THE UNION DISCOUNT COMPANY ». 21 Lombard streets : | 
OF LONDON, LIMITED. peeeeeeeo ; THE COMMERCIAL BANK OF SCOT: | 

39 Cornhill, 25th January, 1900. METROPOLITAN BANK (OF LAND, LIMITED. 


‘ ; Snbscr n rw * * r .e 
i oo ENGLAND & WALES), LIMITED. (Loxpox OFrice.) 
Reserve Fund .............. 360,000 Notice is hereby given, that the RATE of IN- Notice is hereby given, that the RATE of IN 
Notice is hereby given, that the RATES of IN- | TEREST for money on DEPOSIT at this Office at TEREST allowed on DEPOSITS at this Office wil || 
TEREST allowed on money on DEPOSIT are this | 8°ven days’ call will be TWO AND-A HALF PER be TWO AND A-HALF PER CENT. until furthe 


See ee A A lL ALLE LOT DOE AGES 


ee 
- a 


ee ee ee a 











day REDUCED as follows: CENT. per annuin until further notice. notice by advertisement. 
At call,to TWO PER CENT. FREDERICK WILLIAM eit AND. WHITLIE, Manager, _ 
. At seven and fourteen days’ or longer notice, General Manager, . £9 Tn sill initialed ; ae | 
| : o TWO AND A-QUARTER PER CENT. FREDERICK NALDER, London Manager. No. tees eh Sane | oe | 
. | The Company discounts approved bank and mer- Head Office, 60 Gracechurch street, E.C., enn eee seen a a b 
; af cantile acceptances, receives money on deposit, at 25th January, 1900 - Naa NER TS ine : - i 
[ oe rates advertised from time to time in the London | — alte 7 : THE NATIONAL BANK OF SCOT: rs | 
| ae daily papers, and grants loans on approved negoti- MARTIN’S BANK, LIMITED. LAND, LUMITED. e 
> ia able securities. — : nage : on / _—s 4 ae | 
: . ‘ ees mD we iar Sake Notice is hereby given, that the RATE of IN- ‘ ; . | 
. 8 - CHRISTOPHER R. NUGENT, Manager. TEREST on DEPOSITS with tl s Bank subject to | Incorporated by Royal ¢ — and Act of Paria, ba 
y EL Ly seven days’ notice will be TWO AND A-HALF ; aie : Z 
BIRKBECK BANK, PER CENT. per annum from this date until further London Office: Nicholas lane, ee i || 
. : . oo ‘ notice. Notice is iin given, that the RAT! 
oie bea gren, that the RATE of IN- LUKE HANSARD, Manager. TEREST allowed on DEPOSITS at this Oice i+ | 
SERES? withdrawal will t deposited at seven days’ No. 68 Lombard street, E.C., reduced to TWO AND-A-HALF PER CENT. pet 3 
i ces rT. ee - will ~ whe phage) 7 H ae 25th January, 1900. annum, for money at seven day’ notice. Boe | 
‘ 5 NT. t nnum rom 1s date until Tih ’ vane) 
her JAMES ROBERTSON, Ma | 
: further notice, ’ " : > , a — . f = | 
+ FRANCIS RAVENSCROFT, Manager. NAT LONAL I ROY INCIA Le BANK OF 25th January, 1900 a | 
* Southampton buildings, Chancery Lane, W.C. ENGLAN D, LIMITED. ms 
P 25th January, 1900 Notice is hereby given, that the RATE of IN ROYAL BANK * SCOTLAND a 
my - = a tice 1s oy 6 en, 1a oe . s Of IN- AL ANK OF SCOTLA? " ; 
THE CAPITAL AND COUNTIES TERES' allowed by this Bank - its Head Office, or i 4 
1 ; BANK LIMITED Bishopsgate street, and Lond n Bran he S, is this (Lonpon OFFIicer.) oe 
| EEE Se day REDUCED to TWOAND A-HALF PERCENT. | xotice is hereby given, that the RATE of IN | 
te Notice is hereby given, that atthe Head Office and for moneys placed on DEPOSIT at seven day : : 1 1"? t ; 
Metropolitan Branches the RATE of INTEREST | not om a : : ; — TE R E ST allowed on DEPOSIT AC CO" Pg i 
allowed on DEPOSITS, repayable on seven days'| = F. CHURCHWARD, ) 7... this Office will be TWO AND A-HALF PER CES" § 
3 notice, is this day REDUCED to TWO AND A W. FIDGEON, , Joint General until further notice. om | 
HALF PERCENT. per annum. R. T. HAINES. } Managers. J. T. HORLEY, Manager. Bs 4 
. G A. H ARVI \ “a Joint No. 112 Bishopsgate street, London, No. 123 Bishopsgate street Within, a j 
; } " T E. D. \ — Y, J General Managers. 25th January, 1900. 25th January, 1900, ie 
: No. 39 Threadneedle street, E.C., oom | 
25} tary sg 7 . > ic } 
; ae nS ee PRESCOTT, DIMSDALE, CAVE, NK OF SCOTLAND, | 
+o LONDON AND SOUTH-WESTERN TUGWELL AND CO., LIMITED. THE UNION BANK . | 
a BANK, L IMITED. Notice is hereby given, that the RATE of LIMITED. % 
%] Head Office, 168, 1 169 and 170 Fenchurch street. E.C INTH REST allowed at the Lond n Offices of this Notice is hereby given, that the RATE of IN Bog | 
Notice is hereby given, that the RATE of INTER- Bank on DEPOSITS subject to seven days’ notice | moaypear : - POY’ h tl nion jj S 
4 aati Pr » , : . . v7 one TEREST allowed on Di POSITS with U : | = | 
EST allowed at the Head Office d Met olitan of withdrawal, is this day REDUCED to TWO, ; : * llbe jj a | 
T Branches of this Bank on Dey  - “ego AND A-HALF PER CENT r annur Bank of Scotland (Limited) at this Office oo #§ 
+s ee a ee een cn oe cpa me OG | ANY A Se eee Se rE thei, TWO AND A-HALF PER CENT. per anaum j| 7% = | 
Bd seven days’ notice is this day REDUCED to CHARLES A. PRESCOTT, Chairman. from this date nntil further notice a | 
TWO AND A-HALF PER CENT. per annum. No. 50 Cornhill, E.C., 25th January, 1900. Seon ne eee ey. A. FRADGLEY, Manage? aa 
4 JOHN WILLIAMS, ’ Joint Pain es = | 
pe “* oT TW . ; . <a ann London Office, 62 Cornhill be | 
. | ee. PARR’S BANK, LIMITED. 25th January, 1900. | ee | 
. : ‘ eer 7 = ; Notice is hereby given, that the RATE of IN- ] - | 
wr LONDON & WESTMINSTER BANK, say he oe this pee =o — Office TRITIOUS | Es 
and Metropolitan Branches on DEPOS S at seven N | | 
i . LIMITED. speppen | days’ callis TWO AND A-HALF PER CENT, per THE MOST U \| ys 
1 Notice is hereby given, that the INTEREST : 143) } ‘ 
; allowed to DEP( SITO RS in this Bank isthisday | 22"™ un further notice. _ ; l a | 
oF R ' DI ‘ E Dt th ateenaaaiean il = On D. ate oe JOHN DUN, General Manager. Ni 
e : OS SSRI Ww SES Sees VE Cpueis Bartl lomew lane, E.C. #F 
ca fF ie ’ ven days’ notice, TWO AND A J : ; i | 
i BALI a and ot Deposits at call, TWO 2th January, 1900. | ie | 
so wit ¢ s ,» until furt r notice. a * "sr . . + x. 
(4 cag UNION BANK OF LONDON, i 
Bi 25th Jar , 1900 LIMITED. 


Not ! _ GRATEFUL—COMFORTING. 
LLOY DS BANK LIMITED. INT TE RE ST =m of DEP OSI rs. with cis Beak, 


, 3 Notice is hereby given, that the RATE of repayable on seven days’ notice (except those held = 
i INTEREST allowed by this Bank upon DEPOSITS at lower rates by spe cial arrangement) will be i} es 

a | at its City Office and Metropolitan Branches is TWO AND A-HALF PER CENT. from ,this | oo 

; MY \| RE DUCED to TWO AND A-HALF PER CENT. date until further notice, which will be given by ] - 

4 | for money at seven days’ notice advertisement only. | 3 
; > | i , 
by | 





V4 


_ HOWARD LLOYD, General Manag H. NUNN, Manager. 
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72 Lombard street, 25th January, 1900. ; 25th January, 1900. | BREAKFAST—SUPPER. \ 
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SOUTHERN PACIFIC COMPANY. | 
} } 
} 
} 
| PROPRIETARY COMPANIES AND LEASED LINES. 
came || } 2 
7 ! a Pe 
2 } . \ 
FIFTEENTH ANNUAL REPORT FOR THE YEAR ENDING JUNE 30, 1899. 
», | ~ 
omy os, : . ' 
me |! C a New York, December 20, 1899. 
Tio President and Directors submit herewith their report of earnings and expenses, together with statements of the assets and 
Veiee of the Southern Pacifie Company and Proprietary Companies for the year ending June 30, 1899 ; 
i s, ul . : . 7 q 
‘ PROPERTIES AND MILEAGE. | 
' nes nstituting the Southern Pacifi Svstem, June 30, 1899, were as follows: 
i ; 
Main Se idl S , } oO Me 4 
DIVISIONS. Prack, | » ; ae I 
t ae ’ be ging to Companies the cay ital stock of which was principally owned 
j s Pacific Company: 
( the hern Pacific Company under leases vo it : 
lorg < Louisiana and Texas Railroad and Steamship Line . ba y 318 20% 26°57 142-84 1-00 $175 
ina Western R ‘“t ‘ 147-2 52°94 . 
Pacit f New Mexico 167-454 24°39 
. Pa t.of Arizona .. i 392°90) 92°05 ; 24 
. > £71 -Q27 j , 2-4z .-) , 
S ‘ Pa California 2.0719 46°02 88°43 5°06 
South I itic Coas ee 101-00 & OF 41°68 3°00 
ed by Companies owning the lines 
Texas and New Orleans RR 4 216°2¢ 89 70°76 ' 
‘alveston Harrisburg and San Antonio Ry. .. 18° 1E 153:4¢ | ; ‘4 
New York Texas and Mexican Ry 31-006 7-96 | ie 
| > oat I ° ee 190 t 
] x Line elonging to Companies the capital which was principally f 
y lorgan Louisiana and Texas Railroad Steamship Co., but whiet | ; 
| t vy Companies owning the lines / | i 
eria and Vermilion RR. .. oe oe 16°12 2°05 | i 
N i ¢ P a, yi 
| t Pexa ind Pacitic Ry. 111-206 15 3 | : ne 
| 2 Se em iy : 
| tal leage of Proprietary Lines . 5.051°¢ 85°44 1.132°09 7X 3.449 | 13 
| ving to Companies whose capital ste is owned by others thar I Ht 
| - I ‘ | but which were operate di sou ! Pacific Company i! 3 
i P RI 1,359 11 G 36802 69 125 
Wee for i R us 8] -OR 
| ‘ew Me ‘ \ na RR 38° 106 7°20 : 
s w Zt } H 
cman = some ez 
% * 
i eae f Leased Lines Z > i H°5O 69 125 } 2 
cians sa =a ; 
| Total milea June 30,1899 (after deducting H t ind Texas Central | ’ 
RR. and Texas Lines subsidiary theret s 7,417 °224 96°49 1,588°39 10°69 3.565 | 
tia leage June 30, 1898 cluding H ton a lexas Central RR | + 
ind Texas Lines subsidiary thereto, 612°82 wil 7,614°592 89°01 1649-0 10-69 3565 | ria 
qe } A ~ 
| Increase ‘ <a . 48 ee | 4 
Decrease 197°368 - 60°67 / 
ne ee 5 
. om ‘ Pacific RR. ¢ f California) line from M ( to The Needles, 242°£07 miles, w! leased to the Atchison Topeka & Santa | qt 
a ‘ ay 4 Se 1975, f anannual rental of $218,155 00, LU. S. gold coin. 4 : 
| & } 
+ ! , *% . , . 7 1 | 
a x i ne eCuge f railroads owned or leas ind of ferries and water routes, are V n Tal N 1 in th Controllers | 
—h6Uan 
FF ° : 
, 4 ts 1 increased during the vear as f ! 
i isiana & Texas Railroad and Steamship Company. Extensions or branches into the sugar districts of 1 siana have ri 
cs 7 ti st M ns\ to Arnaudville, 23°21 mil and f mM Thibodeaux along La Four Ba toward Nap leonvil 6. 13°37 te 
P £ i 6°58 1 5 if 
aed » Va ta ui Company (of California Linn m Goshen to Visalia (7-409 es perated under lease in 1898, ; 4 
FF 1 . : ’ 70 t } } ' % 4 
eg | ! he vear, and extended from Visali: Exeter, a distance of 9°382 miles. The Company also purchased the line of j 
ae . i t ira Nordhoff, 15°13 n =. and extended the Coast Division from Surf to Canada Honda, 460 mil 
q . ! year to the main track mileage owned by this company, 36°519. ‘F 
eg | . 1 At ttilroad Company and S tailway Company. The lease of these ref | to in the preceding yea 
E 4 Ne 15, 1898. Under the terms of the agreement the line of railway New M and Arizona Railroad | 
2 Ds ay it or near Benson to Nogales (88°10), and the line of railway of the Sonora Railway ¢ ipany in the Repub yf | ee 
4 a ae Nog sto Guavmas, a distance of 262-60 miies, a total distance of 350°70 miles, are leased until Septen 1, 1979, to the = 
J ‘ . ° . bee 
oe | ( pan h agrees to pay all taxes and expenses incurred in the operation and maintenance of these properties, and a: 
L $ | , I $54 64 &b l nited States Gold Coir rthe pr perty leased from the New M and Ari na Railroad ¢ ny, { 
sit Qe 1 . : . | a 
Pa ’ Grold Coin for the property leased { the Sonora Railway Company. if 
Pa | if 
| INCOME FOR THE YEAR. =. 
ri * ; 
a | : sa vursements of the Southern Pacific Company in respect to its leased lines, and of Proprietary Companies, i 7 
BS , rs : " ' 
ae sed, and tl ther receipts and d ments of the Southern Pacific ¢ pany and of all Proprietary | ompanies, |] ; 
| ee 
a | | 
#§ | 
a | ’ i 
: oo «(| | - 
ae # 
ae | ‘ 
| i | 
| ia | 
as } 
| ko . : 
| Be I - eta ind of pro] tary companic % 
, = 36 36, 326 ge = 37.8 429 l =1.254.102 36 i = 
= | ie 4,116 9& i *11,381 | 7 
. | 368 40 6% 14 R 6Ff } £4 
BY | : ee 178.550 £351,528 2 ] e 
| = 26,492 4 ©,257 Ol 7 ; j i 
Bs ' ee ~ t y? g ~38.4498.490 4x =< 1.287.464 40 | ; 
| S55 ; - 1 ihe touowing comp inies j / 
| z eeu $16,463,709 22 215.81¢.911 € 647.697 GF , b 
| Et and A RE. ¢ 2,2 7 2, 07,851 2 144.546 3 
a , 206,318 51 187,162 88 19,155 ¢ 
| | { 468,056 44 23,528 1 44.528 3) 
s | « t a4 =19.390,481 78 518.554 7 “ 27 9 et i 
¢ Con Rieti cuiiaamenlasiaiea oa ; 
j t MPpAny ITOr urces other than t eration leased lines $597.705 48 1,094,454 2( $196.70 72 q 
-— ' 
mon $57,849,211 54 $58,977,998 54 %628,287 20 
_—- snUndon: Ganiunanets mepeaniagaceee ee OO oO - eae ieee eniiiaiiieniastaiaiaiiiaanai 
= ne eae nee ——_— - — 
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RSEMENTS 


j 
| 
i 
| : 2 
i ¥ pended for ac« nt of pi etary lines and of proprietary inpanics 
| Operating expenses 
AAAS ** 
| lrackage and other rental- : 
Interest on funded debt . 
} 


Inte et on open accounts 
i (renerai administration and sce liane is expenses 
| Land depart nent expenses and taxes 
Total e° 
i ’ , . 
expenses in respect of lines leased from the following compar ; 
Central Pacific RR. Co, 
i Oregon ana California RR. Co ‘ 
New Mex and A na RR, ¢ 
} Sx i Kailw Co. 
i ‘ 
| 
; 
i 1 3:4 
i penai res tT Ss ithern Va {_ompany ) ir iran » taxe l I 
} and ail olne i yunts, cept ft leficits in the era I S 
l'ota lis rae ts 
Balance, rece pts ovei dish St ents 
Application i b Ance 
Sinking fund contribution and Income from Sinking Fund Inve 





Miscellaneous charges 


Betterinents and additions, proprietary companie 
ny 





sew equipment propricta compa es 
l es 
e era lishursements 
Bala e receipts over d rsements of H ste {k Texas Rail 
hange Decrease of $121.) } Increase $562,376 € 
| | 1 di ents H t & Texas ¢ 
I i re e Decrease %1,075,776 10 to $776,098 


The receipts and disbursements for the vear 1899 d 
Rarlroad, Austin and North-weste Railroad, Central Texa 
Companies, the receipts and disbursements of which were in« 





rv . . 
i! opera ns ol id 1or r hay s fol 
Gross receipts 
Ope it) xpenses 
tf tReceipts o er operating expenses 
Interest on funded debt and all other fixed charg 
eceipts ove i rseme 
and addit ~ 
. 
been charged against “ Ir me by the respective compani 
I t = 


‘he disbursements include $566,836 89 advanced by the Sout 
tions, betterments and additions and other purpose ] 


ic Company also advanced $403,990 87 to June 30 1899, t 


above disbursements 


W 


Vili 


7 
ope 
Pa 
in 


" 
I 

tr 

al 


re 
Surplus over all disbursements so 
The disbursements for betterments and additions and n« 


I 
T 
i 


xcluding the earnings and expenses of the Houston & Texas 
ations of the vear 1897-1898, and comparing t i 
eceipt ncreased $3,241,009 28, or 615 per cent ther recei 
$5,249,052 13, or 6:05 per cent. Operating expenses increased $3 
$431,712 93, or 2°87 per cent, of which $403,445 64 was for a 


new ing stock for account of both proprietary companies and 


lé 


the New Mexico & Arizona Railroad and Sonora Railway include $123,691 74 expended f{ 


il 


CAPIT: 


The capital stock of the Sonthern Pacific Company outsta1 


increased during the vear by $5,552,944, issued against stock of the 


Union Trust Company, making total outstanding stock of the S 


k of the Proprietary Companies outstanding at t 
Central RK. Co. and its subsidiary lines) amounted to $185.73 
tor ymounting to $42,160, making total stock 


isle’ 


‘ at utstandil 
$184,924.372 is « wned byt 





256,535, f deposited against the stock of the S 


f Proprietary Companies owned by the Southern Pa 
dividends. The stocks owned are shown in detail on Table No. 6 


face value, 


There were outstanding at the beginning the y 
Steamship Bonds of the Southern Pacific Company to the a nt « 
Funded Debt of Proprietary Companies (excluding funded debt of H 

m ting to $18,251,000 00, an ‘ g Se 000 00 t 
Total Sout) n Pacific Compa ! i et Compa 5 
I he were issue luring e yea e So é P RI ( 

llows l) in excl S ur I lar, per r ( 1888 

j pert and rx ‘ = 1.347.000 00 

| And there were retired during the year 
Ne Orl Opel sas i Great Western ettende } 
Railroad and Steamship ¢ pany) due April 1, 1899 

‘exas and New Orlea Railroad Company first mortgag 

exas and New Orleans Railroad ( iny's payment tot Stat I 
Southern Pacific RR. of California per cent. bond 1888, ret 

ids of 18935 (as above 

Southern Pacific Company 6 per cent. ste ship bends purchased i 
Tot i debt 5 é Pacific ¢ pany and Proj ( pal 
SS LS saniiepineren oe 


» Southern Pacific Company, and $845,000 by the Morgar 
Company, whose stock principally owned by the Southern P 
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aie racecars meneame 


Is of the funded debt and the annual interest charges accruing thereon are shown on Table No. 4. ca 
fixed interest-bearing indebtedness upon the railroads and steamships of the Proprietary Companies averaged $26,984 28 per 
frail line owned. Excluding the mileage of the Mojave Division, leased to the Atchison, Topeka and Santa Fe, the interest 
_ on the fixed interest-bearing indebtedness outstanding at the close of the year averages $1,564 97 per mile of rail line. The gross 
sy the vear ended averaged $7,810 32 per mile of rail line owned ; operating expenses, $4,976 45; all other fixed charges, ¢ xCE pt 
n funded debt, $326 72; total expenses, $5,303 17; interest charges as above, $1,564 97, leaving a surplus of $942 18 per mile of 
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ASSETS AND LIABILITIES. 










The details of the assets and liabilities of the Southern Pacific Company are shown on Table No. 10, and those of the Proprietary 


i 
| 
{ 
n Table No. 20. The value of the land grants remaining unsold at the close of the year belonging to the Southern Pacific 






alifornia), and the Texas and New Orleans RR. Company are not included in such statements of the assets of said com- 
‘ash proceeds, however, from the sale of the lands, the disposition made thereof, cash in hands of Trustees, and other 
n respect of said lands, are shown on Tables Nos. 18 and 19 







nsactions 






CAPITAL EXPENDITURES. 






nditures charged to capital account of the Proprietary Companies have been as follows: 
siana & Texas Railroad & Steamship Company: , _ . 
f neh lines, St. Martinsvile to Arnaudville and Thibodeaux to Napoleon, via La Fourche Bayo - $123,296 29 | 






ran 






Ha risburg & San Antonio Railway Company | | 
cettlement of accounts growing out of construction of M. & P. extension .. - : - . seaiaalilad 
t ert Pacific Railroad Company (of California): 
Now lines, Goshen to Exeter, San Buenaventura to Nordhoff and Surf to Canada Honda, aggregating 36°50 
ea t San Francisco and Los Angeles, warehouses and other real estate for station and terminal purposes . 601,294 85 
ves, 1 business, 3 café, 3 dining, 6 passenger, 4 sleeping, 4 tourist, 772 thirty-ton capacity freight, 322 fifty-ton capacity 
ballast cars 









es ee e« .. $704,967 07 










1,266,467 77 


‘ id 8 









$2,572,729 67 


1, $4,986 94; premium on bonds sold, $23,590 00 +e ‘ : _ Wa ; . 28,576 94 


os % 2.544,152 73 


Ce ene 











. - 


New Orleans Railroad Company : 
ents at Sabire Pass .. ° ‘ ee se ee e os es ee es ee ; es ee *e e . ** 





] 25,506 33 







Total charges to capital account .. ~ a a : : 3 = .. os ee $5,035,950 29 
was provided for by the issue of new Stock ($42,160) and new Bonds ($1,347,000) amounting to $1,389,160 00. The remaining 
646,790 29 was piid out of earnings. 











BETTERMENTS AND ADDITIONS. 









was expended for betterments and additions, including new equipment, for account of Proprietary Companies east of El Paso 
‘ 


here | 
$1,296,468 78, and for account of Proprietary Companies west of E) Paso, $1,280,862 33; a total of $2,577,331 11. The expenditures for 
terment 75; f 






ind additions for account of leased lines were: For Central Pacific Railroad, $407,225 - for New Mexico and Arizona 
$108,437 49; for Oregon and California Railroad, $28,811 87: for Sonora Railway, $15,254 25; total of $559,729 36 Total 
y Companies and leased lines, $3,137,060 47, which was charged as to the Proprietary Companies against the income of the year, 


‘ft 


he expenditures for the New Mexico and Arizona Railroad and Sonora Railway being charged against the income of the Southern Pacific 
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expenditures on the lines of the Proprietary Companies have been for : 
Ballasting 14155 miles of track Laas ; Visieney sien plaowusaeuharss seeaes $215,329 48 





i 


I ent bridge foundations, iron and steel bridges, culverts, creosoted timber trestles, and for strengthening bridges 







ee ee ee 


Eng houses, shops, fuel stations, roadway buildings, signal and interlocking plant, station building, station grounds, turntabl and wat 





bias i aii 209,576 47 
Cattle g ls and crossings, fencing, fillingin timber trestles, right of way, real estate and telegi uph 199,663 55 
¢27 miles additional sidings, 9°40 miles second track, and extension of main line at Sabine Pass ; 220,413 39 

ges in line and improvement of grades ... can e os or as 162,989 21 

ipment and machinery ...... 3 : 1,313,781 79 






















Total ee . cocenesseessssQRi0R Sab al 


tails of these expenditures are shown on Table No. 16. 
KQUIPMENT. 
ipating the demands of the improving business conditions of the country, orders for a considerable amount of rolling stock 


Were placed before there was any advance in the prices of material. There was received during the year on account of these orders the 
Wing equipment for the Proprietary Companies, which was charged against the following accounts : 





n 
Ve ahae 


a a Ne ETRE TR 
“ . ete ee 


Replacement Fund Income Account Capital Account Tota 


% 40 35 83 


ae cum fics 2 l 3 
1) o 5 3 4 
{ i 3 5 
; yg S 14 b 2 
- 4 4 , 
} & 3 4 f 
b 07 1,151 755 2,1 


: ' ee . es 65 82 1 
$414,483 lé 1,295,624 13 $1,266,467 77 $2,976,575 06 
; or tives averaged 60:25 tons upon drivers and 74-40 tons total weight of engine without tender. Of the freight cars 
+409 were of 50-tons capac ity andthe remaining 1,685 cars of 30-tons capacity. ‘There remain to be delivered for account of 
— 11 locomotives, 12 chair cars, 435 fifty-tons capacity box cars, 300 fifty-tons capacity hopper bottom coal cars, 100 fifty-tons 
at cars and 400 thirty-tons capacity box cars. 


ts 


men 


mete sles executed about the same time for four steel ocean steamships and one steel tug to replace the four ocean 
dq tug ing ’ . > ‘oe ‘ ] : . ’ oom c . 
/ al ltug be longing to the Southern Pacific ¢ ymMpany which were sold to the United States Government in the spring of 1898. 
‘ I Nn} ( “| re « s = = , ‘ 1 F 

‘ips ordered have a tonnage of about 4,572 gross tons each. All of the new s eamships and the tug have been re ceived since 


‘ (oh 
ting 


fiscal year 
re wer 


salihiia tase Teak OT 


Raper ng applied at the company’s shops automatic couplers to 506 locomotives and 2,995 freight cars, and air-brakes to 380 
ars, at a cost of $98,905 90, which was charged to the Operating Expenses. 
prietary and Lessor Companies owned June 30, 1899, the following rolling stock : 


Proprietary Companies, Lessor Companie Totad 

lent 7u9 520 1,029 
t 808 410 1,218 
19,397 >, 797 25,194 

815 202 1,01 


aracter ) >, 73 on - ae ‘ - : aoe : e : ; : 
f equipment owned by the P yprietary Companies is shown on Table No. 21, and of Proprietary and Lessor 
ables Nos. 26. 27 and 28. 


motives, 1,018, or 98-93 per cent., are equipped with driver and tender brakes, and 560, or 54-42 per cent., are equipped with 


ORIOLE ESERIES LOC SE NN Fa 


ipliers, Of é , h¢ mee 89 Oe rt . n 3 en : ‘ 
a the freight cars, 21,795, or 86°51 per cent., are equipped with air brakes, and 23,556, or 92°70 per cent., with 
2-62 tor 5 arin fat the close of the vear 37-50 tons on drivers and 49:12 tons total weight of engine without tender, an i 
“O42 tons on drivers ; 9.9 ae : r : : a a 4 
FIN and 2°76 tons total wi ight of engine without tender over 1898. The ton apacity per freight car at the 3 


i 


repia aaa 62 tons, an increase of 1:44 tons per car over 1898. . , ‘ 
motives. 4 biniiie each and Lessor Companies |} ive been credited with $471,508 75, the estimated : at af repiac- j 
ind 70 road nt a Satire 8 passenger cars, + business cars, 1 postal car, 10 jurist cars, 815 freight cars, 17 

. iter charging this fund with replacements to the amount of $414,483 16, there remained an 


ance June 30, 1899. amounting to %62.272 99. 
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TRANSPORTATION RECEIPTS AND OPERATING EXPENSES. 


The transportation receipts and operating expenses of the lines of the Proprietary Companies compare with the r 
expenses of the same properties in the preceding year as follows :— 


© 


Yea endin Year ending Year ending J 
ine 50, 1899 June WO, 1898. 
Increase Dec ise 





Miles of road operated ihe a> ° o° 480315 4,701°34 


Recriprs 
Passenger ; oe oe _ ee oe ss 7,707,227 33 $7,235,422 20 $471,805 13 ¢ 
Mail, express and baggage ‘i 1,284,643 10 1,168,173 74 116,469 3€ + 
Freight 5° 23,005,760 45 21 728,686 28 1.277.074 17 
1,789,157 99 1,700,360 32 88.747 67 
- _— 

Total rail line: ee - s , $33,786,738 87 31,832,642 54 =1,954,095 33 ‘ 
steamships of _—* 2,809,587 98 2,355,425 52 4.162 4¢ - 

Tota! .. . $36,596.326 85 334,188,068 06 32,408,258 7 


107°81 


Sleeping car and all other sources 


9 : = 
‘ ry -_ 
OPERATING Expenses— 
Maintenance of way and structures : ns ve ae 34,467,286 14 =3,839.019 34 *628.266 80 
Maintenance of equipment a ‘ : > ow 5,697,727 28 3,225,705 08 472.014 20 
Conducting transportation in ‘ie on , 12,951,894 01 11,706,832 95 1,245,051 06 


General expenses 


ca dies ai el ee a 936,239 52 739.745 12 196.394 40 

Total raillines .. 4... a #22,053.036 9! $19,513,300 49 $2,541,736 46 § 

MM are” ay by cscs ae 1,879,472 07 2,027,064 56 $147,592 49 

Total .. ee. ee . $23,932,509 02 $21,538,265 05 2,394,143 97 1M 

Receipts over operating expenses 312,663,817 83 &12,649,703 01 $14,114 82 ee u 

en nn nr nnn nnn nnnnn rn nnnnnnr nnn rneenrnrr erence erence 
The details of these receipts and expenses are shown on Table No. 15. 


The rail lines a been ———- at 65°60 per cent. of their gross recs ipts against 61:29 per cent. in 1898, and the 
t 66°82 per cent. against 86°06 per cent. in 1898. The average for both rail and steamship lines was 65°40 per cent. ag 
Th increase in the on rating expenses has been principally in the following items: 

MAINTENANCE OF Way AND StTRuctTURES.—In repairs of roadway $223,360 41, of which $121,072 19 is for improving 
alignments on lines of the Pacific System; $14,902 63 repairing damages by flood, and $63,090 12 in renewal of ballast on the lines 
Atlantic System ; $46,133 59 in bridges and culverts; $224,597 42 in rails and fastenings; $190,533 91 in buildings, docks and w 
which $90,852 60 was for filling and incre acing terminal facilities at Alameda Mole. Other items decreased $56,358 53. 

There was used in repairs and renewals 221-03 miles of 75-pound steel rails, 227,874 burnettized and 814 035 other cross-ti 
570-00 miles ot new ties; 2,852,652 tie plates, equal to 506°52 miles ec _— iously tie-plated track ; 105,068 lineal feet of cr 
and 2, “vig too feet B.M. creosoted lumber. The 


stea s 


Linst 63°00 in 18% 


renew: us, character and conditions of bridges and track are shown on Table No. 22 
the several wood-preservin g plants of the Comp: y 402,956 | lin eal feet of piling and 5,974,432 feet B.M. lumber were creos 
1,371,310, ross-ties and 419,958 feet B. M. lumber were burnettized Th additional expenses for the preservation of the lif 
are included in the operating expenses. 

MAINTENANCE OF EQuipMENT.-—In repairs of locomotives $220,060 72, in part from an increase in motive miles of 1,506.0 
miles, or 6°93 per cent.. and repairs which wer ee in the preceding vear on account of constant use of the locomotives 
of passenger equipment, $72,506 33; in repairs of freight equipment, $103,544 70; and $33,565 87 in re pairs to floating equipm 
$41,790 10 in minor items 

The expenses includ $356,278 75 for re placing 5 locomotives, 2 baggage, 6 passenger, 1 postal, 10 tourist, 3 business, 617 
of all classes, and 35 road-service cars ; also $98 905 90 for the appli ul f safety ap) lance Ss as required by the Act I Long 
respect thereof. The changes in equipment during the vear, apacity, service end average cost of maintenance of all equipn 
on Tables Nos. 26, 27, and 28. 

CONDUCTING TRANSPORTATION In locomotive service, $788,779 70, partly from increase in price of fuel, and from a 
revenue locomotive miles; in car and train service, $120,705 84: in station and terminal e> penses, $217,342 57, and in 
incident to the increased trattic handled, $118,232 95 

A review of the general operating results by which these expenses are affected will be found on Table No. 26, for all lines operat 

GENERAL Exprensrs.—In salaries of officers and clerks, $40,971 71: legal services and ¢ xpenses, $28,869 96; general off 
and stationery and printing, $3,130 82; insurance, rents and all other expenses, $123,421 91. 

STEAMSHIP EXpENsES.—The decrease in these expenses resulted mainly from the fact that fifteen less trips were made this year (ha 
in 1898. Steamer expenses decreased $113,611 68, and general and extraordinary repairs of steamers, $43,641 80. Ag 
increased $9,560 99 

The traffic and perating statistics are ‘omy iled onlv for al! nes, iv., Whether proprietary l n-proy} etary lhe 
over them for the year compares W th the traffi of the precedit 9 vear as follows: i 


Ss ee 


Lear ending Year endin : 
PASSENGHE) . o - oe in aonance Decrease. Pe 
4 30, 1899 June 30. 1898 i L Decreast 
Number of through and local passenge ; a 7,486 163 7.106.069 ar) OOK oa 
Number of ferry-suburban passengers a a - 19.253,74% 14,104,034 149,714 
Total passengers ro 21,7 39,91 21,210.10 é 
Passengers carried one mile sa A 664.259 62% 662.538.127 2.321.495 y } 
Average receipts per passenger per mile ,. - 2-251 Cents 2°1942 Ceuts. ‘109 Cents ” 
Freigh! 
Tons commercial freight carried ; ss 1.970547 9 699.814 270.232 
Tons carried one mile ; es ee “* ’ 5,48 1,994,564 5,142,128,93% 51] 4:4 ; 
Average receipts per ton per mile » is ‘ 47Cents “988 Cents ‘041 Cents v4 


In addition to the above tonnage there were carried 488,370,608 ton miles 


freight were transferred across the Mississippi River at New Or 


f company freight, and 10,809,038 ton miles of commer 


ns and ¢ wrried on the Water roubes of the Direct Navigation 4 
making a total of 3,953,174,010 ton miles, an increase of ee n miles, aan maw ent. r the preceding vear. = a 
The receipts per passenger train mile have averaged $160 per train mile, against $1 59 in 1898, ind per freight train mile Fe” 
train mile, against $2 35 in 1898 All transportation reeeipts have averaged $2 11 per train mile and 1 rating expenses $1 2 
receipts over expenses of 76 cents. per train mil Details shown on Table No. 24 


Revenue locomotive miles increased 2,180,289 mil 


, nt.* mi 
‘ 200 per cent, mileage of cars 1 


mileage of cars in passenger trains increased 1,820.74 


: . PA « 1 
lines averaged 268°74 ns: o the lines of 


l i f th Atlant I perties 258°70 t 
for both, 264-89 tons ; against 253.31 tons in 1898. The tons per loaded car averaged 16°37 tons, against 15°32 tons in 1898. 


CENTRAL PACIFIC READJUSTMENT 








Your Board takes pleasure in announcing the final settlement by the Central Pacific Railroad Company of its indebtednes 
United States Government growing out of the issue of bonds in aid of the nstruction of the Central Pacitic and Western ! 
| aided railroads; also the satisfactory re-adjustment of the bonded and other indebtedness of the Central Pacific Railroad Comp" 
| : } .o +} ' : rn nt i 
| the acquisition by the Southern Pacific Company of the entire outstanding Preferred and Common Capital Stock of the Centra {™ 
| Railway Company, the successor to the Central Pa = id Company. The agreements in regard to this settlement, and the?) / 
Re-adjustment of indebtedness, are printed as an appen to the report of the Central Pacific Railroad Company, embodiee 
report oi ah 
: 2. ake ‘ ‘ : . . 120.000 sha 
Inder : Re-ad nen he S h Pacific ¢ ompany, after the close of the year ending June 30, 1899, acquired aad emel 
of the Preferred and 672,742 shares of the Common Stock of the Central Pacific Rv. Company, iss ing to th Re-adjuse 
Managers in payment therefor Southern Pacitic Company's bonds and stock to the following amounts, Vi +2 <a 0 
} So. Pac. Co. 50-year gold bonds (Cen. Pa *. Stock collateral), dated Ang. 1, 1899, int. payable June and Dec. Ist of each year..... wi. re y 
j ks fs bc bs haem dt Petco aeses clo’ mc ds Ge, <a kes ce eo. herd So bi Lich hoe a See Bk aia ite - a 
Ln ae —_—_—— - —_—— eee a a 





